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ELIMINATING SPECULATIVE VALUES. 
Regulating Prices and Restricting Profits Mean Just 
That and Hence the Price Readjustment in 
Securities. 

There is just one thing which security holders 
do not seem to have grasped with the complete- 
ness necessary to a thorough knowledge of eco- 
nomic conditions and security values, and that is the 
tendency of the policy of Congress and the Admin- 
istration to eliminate speculative incentive in busi- 
ness. As a people we are being socialized and 
regulated until we are brought down to a dull level 
of just enough profit to keep going, and oftentimes 
not even that. The trend of the bureaucratic mind 
is toward fixing and regulating everything and 
every business, especially in war time. “You can 
produce your output at so much per ton,” Wash- 
ington says in effect, “and your compensation will 
be $2 per ton.” It is as though the whole matter 
of prices had been turned over to the Civil Service 
Commission, which after examination of the costs 
of production fixes prices just as it fixes the com- 
pensation of Government employees who take posi- 
tions after mental examinations. 

Wheat, corn, coal, iron, copper, steel, sugar, 
powder, aeroplanes, cotton goods for soldiers’ uni- 
forms, and many other commodities have all been 
brought under the regulatory direction of Govern- 
ment, but the movement has been so insidiously 
creeping into the vitals of our national economic 
life that the full portend of it all has only lately 
begun to seep through the minds of the people. 
Speculators who are speculators by profession and 
training were the first to see the trend and sense 
the significance of it, but even among these usually 
discerning and quick witted persons the discovery 
was not complete and as overwhelming as it has 
now become. It has taken a shake-up in security 
prices to awaken them, but now they profess to 
ee clearly what it all means. The speculative in- 
entive is largely removed, and the speculative 
values that go with those things about the future 
prices of which there is no certain rule for measure- 
ment, are largely eliminated. Regulation of rail- 
road rates restricted speculation in railroad stocks, 
and the greater the regulation and the more strict 
the supervision the narrower the speculative arena 
for railroad securities. Now that regulation is of a 
much more drastic character in the case of the in- 
dustrial corporations than was ever thought of in 
railroad securities the escape of the speculative 
values is in just that proportion the more violent 
or radical. That is the explanation for this week’s 
and last week’s sharp reaction in securities. The 
possibilities of big profits are being extracted from 
the situation, and there is no escape from the re- 
adjustment. As usual, speculators and the public 


will probably carry the movement farther than the 
actual conditions and facts justify, and then will 
come a swing in the opposite direction. It is not 
water that is being squeezed out of stocks, because 
that was eliminated in many of the most import- 
ant corporations long ago, but speculative values 
based on prospects of betterment. The Govern- 
ment and Congress are taking all the prospects, and 
all that is left is the minute margin which regula- 
tion and bureaucracy dictate. It is war we are 
in, and as Sherman said, “War is Hell,” so we may 
have to experience a little of Hell in securities while 
the war is on. 


WHO REALLY PAYS THE BILL. 
Perusal of Last Year’s Income Tax Payments Indicates 
That Upon the East Falls the Bulk of War’s Cost. 

Let those among our Representatives and 
Senators in Congress who, with narrow vision, 
clamor for placing war taxation burdens wholly 
on the rich, and who are saying that Wall Street 
and the corporations should foot the bill, study the 
figures just made public by Internal Revenue Com- 
missioner Osborne. Study them carefully, all you 
bitter critics, and know that these statistics reveal 
that upon the rich and the corporations there has 
already fallen a considerable part of the increased 
cost of conducting the Government. This began 
even before our entrance into the war, and in any 
increased tax levies the size of their contribution to 
the National war chest will be proportionately en- 
larged. 

It cannot be assumed for one moment that any 
set of men who, counting the cost of their patriot- 
ism and national ideals in sordid dollars and cents, 
would have labored to bring about a war that on 
the average costs them one dollar for every thirty- 
three cents the rest of the country advances. This 
is aside from the sacrifices they also make in giv- 
ing up to the service of their country the youth 
and the flower of their families, a sacrifice which 
cannot be appraised by any material scale of values. 

La Follette can safely insist upon an excess profits 
tax bordering almost upon confiscation. The cold 
figures show that Wisconsin paid in corporation 
and individual income taxes last year less than 
$4,000,000 ; Senator Vardaman need not worry about 
the constituents of his state, for all that Missis- 
sippi contributed was slightly more than $400,000; 
and Senator Kenyon is in an equally comfortable 
position, for lowa, as prosperous almost as many 
of the big manufacturing states, paid only $1,- 
580,000, whereas the great Empire state, the com- 
monwealth which these obstructionists say harbors 
the war conspirators, paid $127,000,000 of the 
$359,481,228 the Government collected from in- 
comes last fiscal year; Illinois paid nearly $25,- 
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000,000; Massachusetts nearly $20,000,000; Penn- 
sylvania over $41,000,000, and Ohio over $20,000,000. 
These five states turned into the Government 
treasury last year more than two-thirds of the 
money raised from tax imposts. They are the 
states which are not objecting to the assessments 
of fresh burdens; their rich men and corporations 
are conscious that war costs money, and are patri- 
otically prepared without a murmur to meet more 
than two-thirds of the cost. If they are prone to 
criticise the revilings of their detractors it is not on 
the ground that they feel the sting, for their feel- 
ings cannot be ruffled, as they are firm in the con- 
viction that they are the greater patriots, if such a 
status is determined by deeds and not talk. But 
they do feel that an exhorbitant excess profits tax 
will stifle industry, frighten capital, and place dif- 
ficulties in the path of the Government in provid- 
ing funds for war when it should be free from all 
financial worries and its energies devoted to the 
great task of winning the war. That after all is 
now the country’s chief aim. 

It is a big job we have undertaken, and we must 
go through with it, whatever the cost, until a com- 
plete victory is achieved. If there is anything in 
our conduct at this present juncture that gives com- 
fort and aid to our enemies, it is the quibbling and 
squabbling among our statesmen over who shall 
pay the bill. 


THE SECOND LIBERTY LOAN. 
All Banking Interests Lined Up for it, and the People 
Should Join Heartily. 

The campaign for the second Liberty Loan will 
begin on Oct. 1 and last just one month, as sub- 
scriptions, according to the plan of the Treasury 
Department, will close on Nov. 1. The amount of 
the issue has not yet been determined, and will 
not be announced until Congress disposes of the 
pending bill for $11,000,000,000 indebtedness, which 
the Treasury has asked for. The indications point, 
however, to an issue of $3,000,000,000, or $1,000,- 
000,000 larger than the first issue, which was over- 
subscribed about $500,000,000. The rate of interest 
on the bonds has also not been determined, but it 
may be fixed at 4 per cent. Much will depend on 
the course of legislation and the trend of senti- 
ment at Washington and in financial circles be- 
tween now and Oct. 1, when the campaign begins. 

The first Liberty Loan campaign was prosecuted 
under many handicaps. The machinery was new, 
the organizations of bankers and investment houses 
which participated in the great volunteer move- 
ment had had little time for consultation or dis- 
cussion, and necessarily some mistakes were made. 
There was a duplication of effort and complete co- 
operation between the Treasury Department and 
the banking interests was not established until long 
toward the end of the campaign. And yet in the 
face of all this the fight to enlist a somewhat 
lethargic public achieved a distinct success. 

Now the machinery is in thorough working 
order, the preliminaries for the new campaign have 
begun a month in advance of the official date set for 
its inaugural, and last but not least there are signs in 
many quarters that show that the American public, 
the average citizen and man in the street, realizes 


more clearly than he did when it was first sought 
to sell $2,000,000,000 of Liberty Bonds, that Amer- 
ica has a stupendous task in hand, and that the 
country is pointing at him and saying, “You are the 
man; you must help.” 

It will not do for the masses of the people to say, 
“Let the millionaires and the corporations pay for 
the war—they are making all the profit out of it.” 
If the Government depended on the millionaires and 
multi-millionaires and the corporations to buy the 
Liberty Bonds it would fail. The official figures of 
the distribution of the first issue of bonds to the 
amount of $533,840,500 are at hand, and they show 
that the total subscriptions in amounts of 
$10,000 came from 7,079 subscribers who took $10,- 
000 each; 641 subscribers who took $50,000; &49 
that took $100,000 each, and 41 who subscribed $1.- 
000,000 each. Included in these were many power- 
ful corporations and banks, but as against this army 
of wealthy individuals and corporations number- 
ing less than 7,200, there were 1,125,000 individuals 
who subscribed to bonds in denominations from 
$50 up to $5,000. The total number of subscribers 
to the first Liberty Loan was in excess of 4,000,000, 
and had the loan been left to the rich and the cor- 
porations it would have failed, and we would have 
been the laughing stock of our enemies and dis- 
credited from the start. 

No, the dependence of the Government in this 
war must be upon the great masses of the people, 
both for money resources and man power. It is 
a fight for democracy against autocracy, and the 
dollars of the multitude must be enlisted once more. 
The rate of interest and the income are matters 
that should be of the smallest moment to the 
real American patriot. In that spirit alone should 
our citizens approach the consideration of this 
question. Money talks, but patriotism talks the 
louder this time. 


A PROFITABLE ANNUAL CONFLAGRATION. 
Billions of Small Fires Each Year Contribute Materially 
to the Prosperity of a Multitude of Investors. 

Fires, which are not of that class of conflagra- 
tions that burn up wealth needlessly and yet still 
are fires out of which the nerves of a tireless race 
derive solace every year, add considerable wealth 
to the national prosperity in diverse ways. It so 
happens also that none of the insurance companies 
has any particular interest in these small fires 
lighted at the end of a cigarette, cigar or a pipe; 
they require no insurance, consequently they in- 
volve no risk except to those who overindulge. 
Unless a person is familiar with the annual con 
sumption of tobacco, which in turn goes up in 
smoke, he cannot realize how much wealth is 
derived annually from the consumption of this one 
staple of the earth. 

On this subject some interesting light is thrown 
by the preliminary report of the Commissioner of 
Internal Revenue, whose figures are obtained 
through the collection of taxes toward which 
tobacco has always been one of the heaviest con- 
tributors. His report shows more than 9,216,901,100 
cigars were last year reduced to ashes, nearly a 
billion more than in the previous year, and of 
cigarettes over thirty billion went up in smoke; 





, rm 






ight 
1er- 
the 
the 


ay, 
for 


and 
the 


the 
OW 

of 
10,- 
849 
51,- 
er- 
my 
cr- 
lais 
Om 


ers 
or- 


ive 
lis- 


ild 


he 


September 8, 1917 THE FINANCIAL WORLD. 





forty per cent. more than the previous year’s con- 
sumption; consumption of chewing and smoking 
tobacco increased more than 28,500,000 pounds, 
more than 445,763,000 pounds having been used, 
and even snuff, the use of which Americans were 
thought to have outgrown, also shows an in- 
crease of more than 2,500,000 pounds. As we 
ponder over these statistics there is no wonder our 
tobacco companies are doing such a big business. 

In taxes alone tobacco users have turned $103,- 
201,392 into the national treasury, or $15,000,000 
more than they paid the year before.” This item is 
the smallest item of the actual profit made out of 
tobacco from the moment it begins to grow to the 
time it is consumed in one form or another. In 
eross, the business must reach somewhere around 
the $2,000,000,000 mark annually. Out of this the 
planter, the manufacturer, the wholesaler and the re- 
tail tobacconists all derive a fair proportion of 
profit, and the consumer, if he believes all the 
tobacco advertising he reads, gets more than his 
money’s worth in a nerve-soothing product. 

This again goes to illustrate that good things 
cannot be damned out of use; rather the more they 
are berated the more popular their enemies make 
them when they possess merit. Lady Nicotine, we 
again crown thee one of our industrial queens. 


SOLUTION OF NEW HAVEN’S TROUBLES. 

A Complete and Thorough Reorganization Deemed the 
Only Dependable Means to Restore the Property. 
No other conclusion can be drawn from the ap- 

pallingly low price at which the New Haven stock 
is now selling than that a fear abounds of a re- 
ceivership for the property. That impression is 
more than borne out by the property’s pressing 
financial problems, all of which has fallen on a 
money market in no mood to help cripples when 
the Government and much stronger corporations 
are taxing the capital resources of the country. Be- 
sides having to provide for a renewal of a large 
issue of notes, the New Haven is put to hard 
straits in finding a buyer of the Boston & Maine 
and liquidating other properties which it is com- 
pelled to do under the decision of the court. 

It has been The Financial World’s belief ever 
since the New Haven’s financial difficulties be- 
came acute, as a result of a long period of inefficient 
management, that a receivership alone could afford 
the relief necessary to effect a solid and enduring 
reorganization upon which another New Haven 
system in every respect typical in its strength and 
efficiency, and as prosperous as the New Haven be- 
fore it was Mellenized, could be reared, though the 
remedy is a drastic one. It is a harsh treatment 
to administer, but the only one assuring a com- 
plete removal of the acute ailment from which 
the New Haven is suffering. As the situation now 
exists the road is lingering along toward the in- 
evitable, so why not face the situation with cour- 
age and buckle down to the work of reconstruc- 
tion under the supervision of a_ receivership 
whereby the drains upon the system can be elimi- 
nated? As for the security holders, they would be 
better off than they are now, since the stock and 
the bond and notes are already selling almost on a re- 
ceivership basis. 
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AMER. PUBLIC UTILITIES GETS HIGHER RATES. 

in the annual report issued last week by the American 
Public Utilities Co. it was mentioned that the question 
regarding the urgent need for increased rates to offset 
higher operating cost was under consideration by the 
authorized state bodies empowered to grant or deny 
such rates. The decision of this question has come much 
earlier than was anticipated in financial circles, and 
happily it was favorable. Thus we have additional evi- 
dence of the existing of a co-operative spirit on the part 
of rate-making bodies working for the solution of some 
of the vexing problems confronting our public service 
corporations. 

The Indiana Public Service Commission has authorized 
the Merchants Heat & Light Co., a subsidiary of the 
American Public Utilities Co., and operating in Indian- 
apolis, to increase electric rates, including street light- 
ing, 5 mills per kilowatt hour and 25 per cent. increase 
on all steam heating and hot water rates. In Wisconsin 
the Railroad Commission has granted another of the 
American Public Utilities subsidiaries, the LaCrosse Co., 
the authority to increase the price of gas 10 cents per 
1,000 feet. The company has made like increases at 
other plants of the Wisconsin-Minnesota Co. However, 
with this latter subsidiary proceeds from gas are a small 
part of its revenues, the bulk being contributed by the 
hydro-electric power, which it generates. 


THE 6-CENT FARE IN MASSACHUSETTS. 

The Massachusetts Electric Company opeiated in July 
under a 6c. fare schedule instead of 5c., and whereas the 
company was not able previously to make its fixed in- 
terest charges, the July report shows $61,000 was added 
to net revenue as the result of the higher rates. The 
hearing in New York State for a revision of fares by up- 
State companies has revealed a condition of affairs which 
is typified in the case of the Orange County Traction 
Company, whose counsel stated at the hearing that the 
deficit of $1,400 reported on Dec. 31 last had increased 
to $14,578 on June 30 last. This, counsel said, forced the 
company from sheer necessity to ask for a 6c. fare in 
Newburg and a 10c. fare on its Orange Lake line. “It 
is either that or bankruptcy,” counsel said. Of course, 
in comparatively small cities and sparsely settled sec- 
tions higher fares are justified under such circumstances 
as are described above, but in the large ‘cities it woufd 
seem to be idle to expect public opinion to consent to a 
fare above 5c., nor do we believe public service com- 
missions will allow such advances unless the proof is 
overwhelming that the corporation cannot survive with- 
out such increase. 


AN END TO PUBLIC UTILITY REDUCTIONS. 


Henry L. Doherty, head of the Cities Service Co., in an 
interview on the situation with respect to public utilities, 


has this to say: 

“While the present situation in regard to public utilities or any 
other branch of business where the selling price is more or less 
fixed is annoying, yet I feel that the period through which we are 
now passing will prove to be a healthy one for public utility enter- 
prises and public utility securities. 

“It is somewhat disturbing to the public utility company to see 
everything that they buy advanced at will over night, and without 
review of any public body, while they in turn can only get an in- 
creased price for their commodity after a protracted public hearing 
by a state public utility commission or some similar governmental 
agency. 

“Constant improvement in the public utility field of operation, 
and especially the ability to generate power at a lower and lower 
cost, has brought about constant reductions in price, until the pub- 
lic had begun to look for changes in price only in a downward direc- 
tion. The present situation will require a resurvey of the public 
utility company from a new angle. 

“Relief from the present situation is purely a matter of time. 
The public utility companies have been performing a service at a 
price far below the value of this service to the consumer; therefore 
there is no danger of loss of trade by higher prices. The public 
utilities commissions realize the situation. Their attitude is con- 
structive. Delay is our only complaint. 
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“The present situation will curb public opinion in the belief that 
it is entitled to a constant lowering of prices, and will also make 
possible reforms in the method of charging.” 


Public utility authorities generally will, we are sure, 
say “Amen” to all Mr. Doherty has said. The situation 
has been obvious for some time and the public is now 
pretty well informed as to actual conditions, so unreason- 
able demands are no longer likely to be made. 


EARNINGS ALL BYLLESBY PROPERTIES. 

Combined gross and net earnings of all Byllesby utility 
properties are reported as follows for July and for the 
year ended July 31, compared with the corresponding pre- 
yious periods: 

July. 1917. 1916. Increase. % Inc. 
Gross earnings .......... $1,392,928 $1,243,490 $149,438 12 
Stat GMM <s.4.4.0.044-0-04-0-< 626,604 578,576 48,028 8.3 


Year ended July 31. 
Gross earnings ..........18,286,595 16,412,807 1,873,788 11.4 


Mat GEMM i caccnsace dd 8,606,272 8,095,572 510,700 6.3 

For the week ended Aug. 25 the properties show new 
business contracted for but not yet connected includes 
1,333 customers with 641 kilowatts of lighting and 816 
horse power in motors. 


THE SIGNIFICANCE OF $2 COAL TO UTILITIES. 

If the Government prices that have been fixed for soft 
coal are actually to prevail there is no question but that 
it will solve one of the chief problems of the public util- 
ity corporations who have to depend upon steam as their 
source of power. A saving of $1 to $1.50 per ton on coal 
means to many companies the difference between paying 
present dividends and not paying them and the accumula- 
tion of a substantial surplus. It is not too much to say 
that the financing of public utility corporations, where 
such has been necessary, ‘through the issuance of short 
term notes on a basis to yield 6 and even as high as 7 
per cent., was caused primarily by abnormal prices for 
supplies. It also has been the main cause in the lowering 
of prices of high grade public utility bonds 3 to 5 points. 

The coal producers have for the most part taken the 
Government’s action in good part. There was some 
grumbling at the start, but reports from the soft coal 
centres state that a broader and more cheerful view is 
being taken. The coal men are certain of their market 
now. This was not the case before with their high prices, 
because they knew the period over which industrial and 
utility consumers could pay the prices exacted was limited. 
The prices set by the President and Commissioner Gar- 
field are well above those obtaining prior to the war and 
in some cases are 80 per cent. higher. This will cover all 
increased wages, cost of operation, machinery, etc., and 
still leave better average profits than before. 

Another favorable feature being noted in public util- 
ity circles is that the coal producers are no longer under 
any incentive to discriminate and send coal to those lo- 
calities that will pay the most and make excuses for 
non-delivery of supplies to those districts where old con- 
tracts call for coal at low prices. There will be no dis- 
crimination now and supplies will go forward to points 
where most needed. 
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SIMMONS PUT STEEL’S WAR TAX AT $183,734,000. 
His Estimate of Profits Nearer Right Than La Follette’s, 
But Earnings May Not Equal His Total. 

For the first time since the debate began on the War 
Tax bill in the Senate, Chairman Simmons of the Sen- 
ate’s Finance Committee has responded to the chal- 
lenge of the Radicals and made his estimate of the war 
taxes that will be paid by the biggest industrial organ- 
ization in the country, the United States Steel Corpora- 
tion. It was on Monday that Mr. Simmons gave his es- 
timate and it is an important contribution to the dis- 
cussion of the interminable war profits tax question, 
because on the basis of the official figures given by Mr. 
Simmons deductions can be made as to the probable divi- 
dend action of the Steel Corporation directors. 

Of course Senator Simmons is, like all of us, estimat- 
ing the earnings of the corporation for the last half 
of 1917, because a great deal of the business turned out 
in the third quarter will be for the Government, the 
prices for which had not been settled when Mr. Simmons 
presented his figures to the Senate. Conceding, how- 
ever, that Mr. Simmons had made allowances for this 
feature, he places the profits of the Steel Corporation 
for the full twelve months of 1917 at $480,000,000 and the 
war tax, under the bill as amended, at $183,734,000. Now 
we have only six months actual net earnings to judge 
by, and these for the period ended June 30 were $257,619,- 
094, or at the rate of $515,000,000 in round figures for the 
full year. Chairman Simmons, in his estimate of $480,- 
000,000 net profits, seemingly lopped off $35,000,000 as the 
probable falling off in the last six months. He says 
that with $480,000,000 profits the Steel Corporation will 
pay $183,734,000 in taxes, so if we proceed on that assump- 
tion the Steel Corporation will make a showing some- 
thing like the following for 1917: 


Net profits, 1917, to Dec. 31...............+--$480,000,000 

Sinking fund subsidiaries, depreciation and reserve.... $44,644,002 

Stahing fanG. GU. DB. BeOel BOMB. occ cc cvccescccesevceses 7,154,858 

re. (i a Se DO oss Concedes nse eeseeacneaea 22,273,910 

Excess profits tax and corporation income tax.......... 185,734,000 
ey: Tit CO. 6 5 cadnsic tees eacdenimadsenkens $257 806.860 


Dividend 7 per cent. on $360,281,100 preferred stock, $25,219,677. 

Balance for $508,302,500 common stock, $232,587,183. 

This balance is equivalent to $45.75 per share on the 
5,083,025 shares of common stock outstanding. Natural- 
ly, on such a basis of earnings, the shareholders of the 
Steel Corporation may confidently look to a continua- 
tion of the 3 per cent. extra quarterly dividend and the 
regular 1% per cent. payment. As _ stated, however, 
estimates of profits, especially when 50 per cent. of the 
figures are guess work, do not mean that they can be 
counted on with any degree of positiveness. Neverthe- 
less, we feel that Mr. Simmons’ figures were prepared 
with greater care than those of Senator La Follette, the 
Radical leader, who, to discredit the Finance Committee’s 
schedules, asserted that the Steel Corporation would 
have to pay only $59,000,000 for the entire year. Now the 
Steel Corporation has already earmarked over $87,000,000 


for war taxes from the first six months’ earnings, so 
Wisconsin Senator is wild in his estimates as usual 
The majority of the Senate has taken this view 
voted down all of Mr. La Follette’s amendments. 


the 





THE TURN COMES FOR SAXON MOTORS. 

Harry Ford, president of the Saxon Motor Co., who 
was in New York this week, was interviewed by a repre- 
sentative of The Financial World respecting the outlook 
for the company and the automobile business in general. 
Mr. Ford declared that he was very much encouraged by 
the change for the better in the business of his com- 
pany, and especially with the encouraging reports re- 
ceived from automobile dealers. Orders for Saxon Motor 
cars are now averaging a good one hundred daily. 
Dealers are writing the company in a more optimistic 
tone, and expressing the opinion that they expect a re- 
vival of business, especially among the farmers who are 
strikingly prosperous, and to whom a reasonable priced 
car like the Saxon strongly appeals. “The situation some- 
what reminds me,” said Mr. Ford, “of the pre-war period 
when the outlook for motors was so encouraging.” 

A report of the Saxon Motor Co. as of June 30 fast 
shows a surplus of $1,161,839, but no detailed statement is 
possible, as the company’s plant was destroyed by fire in 
February last. The balance sheet shows current assets 
of $6,869,113 against current liabilities of $5,077,520. A 
supplemental report shows that up to August 31 the cash 
on hand had gained $176,894 since June 30, collections and 
drafts increased $296,259 and discount drafts had de 
creased $832,860. so that the net gain in two months totaled 
$1,306,013. 
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$588,000 
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Due August 1, 1919 to 1938 inclusive 


We offer the unsold bonds 
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BOND MARKET PRICES LOWER. 

The fright in Wall street over events that were ex- 
pected but did not happen had its effect on the bond 
market this week, and trading contracted in volume but 
invariably where transactions took place the prices paid 
were at concessions from previous levels. The shadow 
of a big diversion of investment interest from corpora- 
tion bonds to the Liberty Loan soon to be put before 
] 
authorities, who are counseling that’ holdings of sub- 
stantial and sound issues of bonds be withheld from the 
market in times like the present and while the Liberty 
Loan campaign is under way. Some Wall street houses 


have be 


en in receipt of inquiries from clients requesting 
opinion of the situation, and asking if this is the time to 
sell. The replies sent have invariably been that there was 
nothing in the situation that would warrant liquidation, 
but rather was it necessary that security holders keep 
their heads and their securities as well. 

Illustrations of attempts to sell bonds this week on 
urgent orders from a few holders who were somewhat 
alarmed over the trend of speculative sentiment, which 


they erroneously construed as a menace to investment 


holdings, show that if forced selling had been brought 
about holders would have had to be content with prices 
several points below quoted levels. A client of a large 
investment house sought at one time this week to get 
rid of $70,000 worth of Erie bonds at the quoted prices, 
but he soon found that he would have to take 4 points 
under the market if he insisted on selling. He then very 
wisely withdrew his bonds, and will keep them for a 
more auspicious liquidating period. Good authorities 
state that if they can succeed in convincing investors that 
this is no time to dump bonds on the market when the 
buying power is so small, there will eventually automatic- 
ally take place an improvement that will convince holders 
of the folly of selling out at such a period as the present. 


CANADIAN NOTES YIELD HIGH RETURN. 

Notes of the Dominion of Canada having nearly two 
years to run, or to be more specific, maturing in August, 
1919, were to be had in the New York short term note 
market this week at a price a little better than 96, or 
about a 634 per cent. basis. The Government of New- 
foundland’s two-year notes maturing in July, 1917, could 
be purchased this week also on about the same basis. 
Both issues are regarded as substantial investments, espe- 
cially the Canadian issue, which has a good market. Even 
a better yield is obtainable from the American Foreign 
Government Securities 5s, due in August, 1919, which 
were quoted around 951% bid and 95% asked, to yield 7.50 
per cent. These latter are obligations issued in coopera- 
tion with the French Government and are secured by col- 
lateral in excess of the face of the loan and much of the 
security is composed of American securities. Argentine 
Government notes due in May, 1920, were quoted at 98 
bid, 98% asked, to yield around 6.30 per cent. 

The stiffening of American money rates and the heavy 
decrease in the reserves of the New York banks has 
softened the market for all short term notes and Canada, 
which will have to float a fourth internal loan during 
the fall, amounting, it is said, to $150,000,000, is not antici- 
pating that the loan will meet much demand from the 
United States and is therefore looking for support for the 
loan almost solely from her own people. The first three 
loans interested American capital to the extent of a total 
of about $75,000,000, but the Monetary Times, of Canada, 
in discussing the prospects says that, with the United 
States burdened with its own huge financial problems, 


the public is looming large in the minds of all bond 
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Canada expects only small interest in the forthcoming 
loan by American capital. A strong campaign in Canada 
to interest every section of the community, however 
small, will have to be undertaken. 


WAITING FOR THE LIBER?Y LOAN. 


Municipal Market Dull and Savings Institutions Prepar- 
ing for Government Issue. 


The municipal bond market is meeting a slow and grad- 
ual contraction, with a daily decrease in the amount of 
institutional buying. The approach of the Liberay Loan 
campaign has brought about a certain amount of liquida- 
tion from institutions and investors who are clearing the 
decks to take care of their requirements in this direction. 
Those of them who are not actually selling bonds are 
conserving their resources for the same purposes. The 
new war loan is likely to bear 4 per cent. interest and 
considerable apprehension is being felt by saving insti- 
tutions whose rate in this country rules from 3 to 4 per 
cent. In preparing for a large amount of withdrawals 
they are probably over-cautious. If precedent proves 
anything the internal war loans issued in Canada and 
England, both at rates highly competitive with the rates 
paid by the savings and joint stock banks, had the effect 
of keeping the deposits in these institutions at a stand- 
still, rather than subjecting them to heavy withdrawals. 
In other words, the worst effect was to counteract the 
normal deposit increase from year to year. The psychol- 
ogy of this doubtless lies in the fact that the small buyer 
retains his cash surplus as a protection and invests in 
war bonds out of his current surplus. Municipals will 
naturally tend to be somewhat quiet until these truths be- 
come apparent. 

During the week there was practically but one sale of 
more than usual interest. The $1,500,000 Portland, Ore., 
17'%4-year 4%s were sold on a 4.90 income basis. 
Considering the uncertainties of the times and the disin- 
clination of the average bond house to take a commitment 
of this size at the moment, this price is considered ex- 
ceedingly good. 

In New York State, Bronxville sold a small issue of 
434s at a slight premium; Schenectady sold $90,000 Serial 
4%4s on a 4.49 per cent. basis; Ravenna, $110,000 Serial 
Water Works 5s on a 4.90 per cent. basis; Lawrence, N. 
Y., an issue of $16,000 paving 5s at 102.67. 

The territory of Hawaii, which offered $1,500,000 
twenty-thirty year optional 4s, sold but $200,000 of the 
bonds at a price of 98.03. Competition of farm loan bonds 
in sections where these territorial bonds used to sell, 
on account of their tax exemption, has injured the market. 

The Province of Saskatchewan placed $1,000,000 15-year 
Ss with a Cincinnati and Toronto syndicate. The price 
was not stated. The Minneapolis 5s brought a 4.77 per 
cent. basis and the Tennessee 5s a 4.86 per cent. basis. 
The $360,000 Lynchburg, Va., 4%s, which went without a 
bid on the 27th, were finally placed in part with the sink- 
ing fund of the city. 





WESTERN STATES GAS EARNINGS. 

An increase of 10.6 per cent. is reported in the net 
earnings of Western States Gas & Electric Company for, 
the month of July, compared with July, 1916. Net for the 
year ended July 31 was 6.9 per cent. ahead of net for 
corresponding previous year. Gross and net comparisons 
for the two periods are as follows: 


July— 1917 1916 Increase 
Gross GRPMINGS ...ccccccsecccces $109,869 $98,081 $11,788 
Oe ncbasiveccagenthdbbcesecece< 52,066 47,046 5,020 
Year ended July 31— "i 
GROSS GBPMINEB 2 .ccccccccccccece 1,320,996 1,215,870 105,126 
BED Ghsbendcekeeeareveseakeehaeed 622,368 582,101 40,267 


Practically all of the electricity supplied is generated by. 
water power, much of it in the Company’s own water 
developments; and that which is not is purchased from 
other hydro-electric stations under long term contracts, 
and fifty-five per cent. of the Company’s gas supply at 
Stockton is produced from natural gas wells owned. 
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BETTER THAN $1 FOR SILVER. 

The expected has happened in the silver metal market, 
which sold above $1 per ounce this week in Canada. 
This is the highest price seen in 25 years in the American 
market, and it is predicted that the price of $1.29 per 
ounce will soon be reached and thus bring about a true 
ratio of 16 to 1 between gold and silver. The facts as to 
the causes of the rise are familiar to all, having been told 
in these columns on several occasions, but it may be 
pertinent to restate them. First there has been a short- 
age of production, many mines having been shut down by 
reason of the previous low prices, while labor shortage 
at the mines that were producing served only to aggra- 
vate the situation. Then, too, the demand arising for 
fractional coinage in the United States has increased 
enormously owing to the industrial activity, and the same 
increased demand has developed in the countries of our 
Allies and in India and China and Japan. The enormous 
increase in the war debt of the world, the interest on 
which is payable in gold, is really the primary cause of 
the movement in silver metal. The theory is, and it seems 
to have elements of soundness, that the world will be 
unable to meet all its interest payments in the yellow 
metal, and that reorganization of the monetary system 
may be found necessary. If a metal standard of pay- 
ment is to be preserved undoubtedly silver will be utilized 
more and more, and its big rise will make the situation 
less dificult to handle than seemed, when prices of the 
white metal were 45 per cent. below present levels. 
Europe, or a great part of it, is already using silver as 
never before, and the Orient is also taking enormous 
quantities of silver in payment for the goods it is selling 
abroad. The greater the use of silver by other nations 
the better it will be for the United States, as it will tend 
to keep our big gold supplies here. 





TENTATIVE PLAN OF CHALMERS MOTOR. 

Of the 464,000 shares, the present capitalization of the 
Chalmers Motor Corporation, 264,000 shares are to be 
permitted to subscribe $10 a share, or $2,640,000 to $2,- 
779,000 of an issue of $3,150,000 first mortgage five-year 
6 per cent. secured gold notes. These notes will be a 
first mortage on the plant property, equipment, etc., of the 
Chalmers Motor Company, which is the operating con- 
cern. Banking interests will take up the balance of first 
mortgage notes not offered to the stockholders. 

Upon making the above mentioned subscription, stock- 
holders will be given the privilege of exchanging 50 per 
cent. of their present common stock for a new issue of 
preferred stock on a basis of one share of new preferred 
stock or every three shares of common stock surrendered. 
In other words, a stockholder owning 300 shares of stock 
can subscribe $10 a share, or $3,000, for which he receives 
approximately $3,158 in first mortgage notes, which figured 
at 95, equal his cash payment of $3,000. He will give up 
50 per cent., or 150 shares of his holdings, but will re- 
ceive therefor 50 shares of now 8 per cent. cumulative 
preferred stock having the par value of $100, or a total 
par value of $5,000. However, upon making the sub- 
scription to the notes as aforesaid, he will receive a bonus 
of 25 per cent. common stock, which 75 shares on a basis 
of 300 shares, added to the 150 shares left, leaves the 
stockholder with 225 shares of common, 50 shares of pre- 
ferred, and $3,158 of first mortgage notes. 

It is expected that the Maxwell Company will lease the 
entire Chalmers plant, including all equipment, fixtures, 
etc., for a period of five years, and that the Maxwell man- 
agement will take over the entire Chalmers organization. 
It has been estimated that for the purposes of manu- 
facturing the Chalmers pleasure car only 40 per cent. of 
the available factory space is needed, and, therefore, the 
balance can be devoted to the manufacture of four-wheel 
drive trucks for the U. S. Government in case the Maxwell 
Company obtains its expected order. It is understood 
that the Chalmers and Maxwell interests will divide the 
Profits from operations of both the pleasure car and truck 
business on an equal basis, after, however, first deducting 
the interest charge of 6 per cent. on $3,150,000 first 
mortgage notes above referred to. 
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NEW ISSUE 





$20,000,000 : 
Sinclair Oil & Refining Corporation 


Three-Year First Lien Seven Per Cent. Sinking Fund Gold Notes 


fIX 
(Closed Issue) 
Authorized and Outstanding, $20,000,000 ga 
Dated August 1, 1917 Interest payable February 1st and August Ist. Due August 1, 1929 ns 
a Coupon notes in denominations of $100, $500 and $1,000. LM 
tedeemable on or before August 1, 1918, at 105 and interest; thereafter and on or before August 1, 1919, at 10214 and : 
interest; and thereafter at 100 and interest. 
- a e 2° ° ° al 
Summarizing from a letter from H. F. Sinclair, President: 

These notes are in effect, through pledge of collateral, a first lien (except for $3,900,000 tw 
Equipment Notes) on property valued at this time at over $80,000,000—(i. e., assets the 


will be about four times this secured note issue). 


Net earnings for twelve months ending April 39, 1917, applicable to interest, dividends, 
and other corporate purposes, were $10,332,431.59—(i. e., over seven times the in- 
terest charges on these notes). For the calendar year 1917 it is estimated net earnings 
should exceed $14,000,000—(i. e., approximately ten times the interest charges on these 


notes). 


The mortgage provides for a sinking fund to be used in the redemption or purchase 
of notes payable as follows: $590,000 May 1, 1918; $500,000 November 1, 1918; $750,000 
May 1, 1919, and $750,000 November 1, 1919. 


Each note is accompanied by a detachable Stock Option Warrant, entitling the 
holder to buy from the Corporation shares of stock, at the rate of 25 shares per 
$1,000 note at $45 per share, if purchased on or before August 1, 1918; at $47.50 per 
share on or before August 1, 1919; and at $50 per share on or before February 1, 1920. 





The mortgage securing these notes provides that the proceeds from the exercise of 
Stock Option Warrants must be applied to the retirement of notes through purchase 
in the market or by call. 


These notes, carrying the stock option warrants, combine excellent security, high yield 
on the investment, and an unusual opportunity for appreciation in value through the call 
on the stock until February 1, 1920. 


Having disposed of the larger part of the issue, we offer the balance, 
carrying stock option warrants, at 


10214 and interest 


The above information and statistics are not quarantced, but we believe them to be accurate. 


KISSEL, KINNICUTT & CO. J. & W. SELIGMAN & CO. * 
WHITE, WELD & CO. MONTGOMERY, CLOTHIER & TYLER =) 
SPENCER TRASK & CO. 

































T 
A NEW PACIFIC TRUNK LINE SYSTEM? Missouri Pacific with the Gulf of Mexico. she 
The cessation of liquidation in Missouri Pacific stocks Additional significance is given the present situatio ee 
and their comparative firmness in this week’s falling se- the fact that the banking interests which were so suc tl 
curities market, has brought up anew in Wall street the ful in reorganizing the Missouri Pacific are not ant 
suggestion of an eventual linking up of the Missouri Pa- istic to the banking interests associated with the ” 
cific, Denver and Rio Grande and the Western Pacific in Western Pacific. Mr. Krech, Chairman of the Ex« ket 
a single trunk line from St. Louis to San Francisco. The Committee of the Western Pacific, was on one of 0 
three, hitched together, would make an ideal through line committees that helped readjust the capital of the M's stoc 
to the coast. The Missouri Pacific’s main line goes almost souri Pacific and reorganize that system. The Gould in- wie 
straight through Missouri and Kansas to Pueblo, Colo., terest in the Denver system has been weakened by ot 
where the line meets the Denver & Rio Grande and con- judgment against the Denver system held by the Wester! - 
tinues on until the D. & R. G. strikes the Western Pacific Pacific bondholders for the guarantee of the bonds of t the 
at Salt Lake City. From Salt Lake City the Western Western Pacific, which guarantee was broken by th: ~_ 
Pacific is a splendid low grade line to San Francisco. fusal of the Denver to carry the burden longer. Its met 
Both the Denver and the Missouri Pacific are bottled tempt to escape the liability was frustrated by the Unit Prai 
up, from a through-traffic-to-the-coast standpoint, without States Court and if this judgment is upheld by the Unit — 
the Western Pacific. The Denver and the Missouri Pa- States Supreme Court, the Gould hold on the Denver wi Pie 
cific are prepared to pour a large additional freight traf- be so weakened as to make possible the final elimination —_ 
fic into the Western Pacific, particularly as the Missouri of the Gould influence and the creation of the three road delo 
Pacific has the Iron Mountain system which connects the trunk line to the Pacific something more than a dream is 
‘ om 
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poate 
THE M. K. & T. SITUATION. 

Bankers who are opposed to the drastic reorganization 
plans of the Missouri, Kansas & Texas system, who have 
sled a petition for the appointment of a co-receiver to 
represent the interest of the holders of the notes and the 

eral mortgage 4%s, state that the plan of the Hal- 
earten-Seligman committee is to make the holders of 
these and certain other securities underwrite the assess- 
ments on the preferred and common stocks. This is ob- 
ected to and it is also affirmed that the plan reduces the 
fxed charges to about $3,800,000 annually, whereas it is 
elieved these charges could safely be fixed at $4,500,000 
nnually and not require so large a sacrifice as the reor- 
ganization calls on the security holders to make. Evi- 
jently a smart contest is in store over this situation. 
The bankers who make the protest, Speyer & Co., repre- 
sent $7,000,000 of the $19,000,000 two-year notes and a 

ce amount of the general mortgage 4™%s as well as the 
frst and refunding 4s. It is asserted that the reorgani- 
zation plan calls on the holders of these securities to 
underwrite whatever assessments that are not paid by the 
two classes of the stock as a condition to participation in 
the plan and that some other plan can and should be de- 
vised, Expert Kendrick is quoted in support of the claims 
made and it is asserted that Receiver Schaff has been un- 
july pessimistic with reference to the future of the pro} 

y and that in his position as former President he has 
sided with the bankers who are seeking to impose on the 
security holders the plan as outlined and has not con- 

ed as he should the possibilities of economies that 
e put into force and thus relieve the security hold- 


ers of the big burdens imposed in the plan. 
It is refreshing to hear that plans for this reorganiza- 
tion are not to be allowed to go through by default. When 


nkers differ over a reorganization the security holders 
ore likely to get a better deal than if the whole 
lan were considered and adopted behind closed doors 
jammed through. The Federal court at New York 
is right now giving a thorough hearing on the disputed 
s and it is to be hoped all the facts will be brought 
The security holders of all classes 
suffered severe losses and the court owes to them 
, patient and painstaking investigation so as to deter- 
» the exact needs of the property, and if need be re- 
plans that may be unnecessarily burdensome. Cer- 
tainly Receiver Schaff has been a liberal spender of the 


of this system 


ompany’s income and although there has been a consid- 
erable improvement in the property under the receiver- 
ship, the real reasons for the increased outlay may well 
merit close scrutiny. The surplus after charges in July 

inted to $168,473, against $16,968 a year ago and a 
deficit of $148,857 in July, 1915, and for 7 months to July 
31 there was a deficit of only $141,666, against a deficit of 
301,378 for the first seven months of 1916. 


THE OIL STOCKS AND OIL MARKET. 

There has been none of the drastic liquidation in the 
shares of the good dividend-paying oil companies such as 
has heen seen in stocks listed on the Stock Exchange, and 
although quotations for some of the Standard Oil issues 
and the high-priced Wyoming oils have been reduced 
sharply in some instances, the characteristic of the mar- 
ket for the last fortnight has been a small volume of 
stock put on the market, with buyers disinclined to take 
stock except at sharp concessions. Probably this indica- 
tion of confidence in the oil shares is due to the extraordi- 
nary prices now being paid for mid-continent crude and 
the stiffer prices for refined. Atlantic Refining, one of 
the high priced Standard Oil issues, was marked down 
from 975 to around 960, Continental Oil dropped from 635 
last week to 575; Prairie Oil & Gas from 540 to 500; 
Prairie Pipe from 250 to 240. The other Standard Oil 
issues are off from 5 to 15 points. Midwest Refining, 
which had such a spectacular rise to around 185, was 
down for a time around 160, but it did not get much 
below the previous week’s figures. This is one of the in- 
dependent Wyoming oil stocks which has made such phe- 


homenal gains in earnings and has increased its stock to 
$50,000 
PV, VAR, 











Partial Payment Income 


Present prices of consistent earners in the 
industrial and railroad lists are on a plane 
which is attracting purchasers willing to 
hold for permanent investment. 


Diversification in Odd Lots accomplishes 
increased safety because of distributed risk. 
And Odd Lot facilities provide a ready mar- 
ket in case of an appreciation in values such 
as to justify selling by people whose com- 
mitments are made now on an investment 
basis. 

The Partial Payment Plan permits you to 
use your yearly savings capacity to buy 
now on the basis of a reasonable initial 
deposit. 
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The agitation at Washington for in- 
creased taxation has stimulated the in- 
quiry for Municipal Bonds. 


WE OFFER, SUBJECT TO PRIOR SALE 


Municipal Bonds 


Yielding from 4.50% to 5.25% 
No income tax certificate re- 
quired when collecting coupons. 


Circular F. W 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
20 BROAD ST. NEW YORK 


Telephone 9140 Rector Cable “Orientment” 












| The Coal Situation 


= has increased the demand for 


| Hydro-Electric Securties 

















erecta tac en A iaeenana nn 









Rony 





TEN 


Companies generating current by water 
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HEARD IN WALL STREET. 
By the Saunterer. 

The honor roll of those Wall Street men who are eager 
to serve their country and haven’t waited for the draft, 
is growing. We have called attention to several con- 
spicuous examples of this fine spirit of patriotism and we 
now hear of another illustration of it that is worth re- 
cording. It appears that a certain prominent investment 
house had a young salesman who was almost completely 
deaf and who was ruled out as unfit on account of this dis- 
ability when he volunteered his services before the Draft 
Act went into effect. Under the Draft Act this young 
man was called and he went before the examining board. 
He was determined to get in if possible, and saying 
nothing about his defective hearing, was able, by close 
application to questions put to him and by lip-reading, 
to answer satisfactorily questions put to him, and he was 
accepted, without the surgeons suspecting that his hear- 
ing was bad. He was wont to say, before he was ac- 
cepted, that he would never be easy until he was in 
the service of Uncle Sam and that he would not be able 
to still his conscience by the mere fact that he had a 
physical defect. He is now enrolled in the Reserve 
Army. 

° — 

Reports as to the disposition of the extra dividends de- 
clared by corporations this year in favor of the Red 
Cross are somewhat conflicting, but Wall Street has 
heard recently that only about 60 per cent. of these divi- 
dends had been turned over to the organization up to 
August 15. The corporations cotld only recommend 
that the extras be given to the Red Cross and if any 
recipient were so disposed he or she could pocket the 
extra. How these people can salve their consciences 
hard-hearted Wall Street is at a puzzle to know. Wall 
Street men who got such dividends invariably regarded 
it as a point of honor to send the dividend check to the 
dseignated object. 

There has been so much talk lately about the collec- 
tion of billions in taxes this year, that a little thing 
like the income and corporation taxes paid into the 
Treasury in the last fiscal year to June 30 has gone by 
almost unnoticed. Yet in the twelve months’ period 
income tax receipts totaled $359,481,228, of which cor- 
porations contributed $179,372,888 and individuals $180,- 
108,340. Of the total paid in, New York contributed 
$46,566,952 in corporation income taxes and individuals 
$81,495,783 from their incomes. It would be much more 
interesting to the average American taxpayer if the 
amounts contributed by everybody was made _ public, 
so that the natural curiosity of the public respecting 
the income taxes multi-millionaires pay might be ap- 
peased. A banker who discussed this phase of the mat- 
ter this week said that no matter what the figures were, 
there would be thousands of people who would affirm 
solemnly that this or that public man had perjured 
himself and under-reported his income, the reason being 
that so many fanciful stories about certain extremely 
rich men and their wealth have been published in the last 
half dozen years that it has become a fixed belief with 
a large part of the people that several of America’s very 
richest men have more than one billion dollars each, 
whereas, the richest man in the world today does not 
possess over $200,000,000, and much of this wealth is in 
non-productive property or securities. 


SCUTHWESTERN POWER & LIGHT IN JULY. 

The Southwestern Power & Light Co., which controls 
the Texas Power & Light Co., Fort Worth Power & Light 
Co., El Paso Gas Co., Galveston Gas Co., and other com- 
panies operating in the South and West, reports gross 
earnings from subsidiaries for July of $340,968, against 
$311,884, a gain of $29,084 or 9 per cent., and net earnings 
were $140,137, against $141,907. For 12 months gross 
earnings were $4,457,598, against $3,991,145, a gain of 
$466,453, or 12 per cent. Net earnings were $2,080,352, 
against $1,858,829, a gain of $221,523, or 12 per cent. 
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Issue Authorized by the Railroad Commis- 
sion of California. 
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HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
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and Common stock of the 


American Public Utilities Company 
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$3,000,000 Authorized $5,000,000 
$2,500,000 To be issued $3,500,000 


The salient features of this company are summarized as 
follows: 

1. Earnings for the six months ended June 30, 1917, 
after allowances for payment of preferred dividends, 
taxes, depreciation, etc., at rate of 22.71% per annum 
on the common stock. 


Current production at the rate of 800,000 tons per 
year. 

Amount of proven coal on property, 168,188,000 tons, 
which at current rate of production will insure the 
property a life of 210 years. 


Future earnings should be substantially increased 
by enlarged production and opening of a new mine 
about October 15, 1917, on property containing 54,- 
873,000 tons of coal. 


5. All of the preferred stock and 600,000 shares of the 
common stock have been disposed of. 


Write for circular containing detailed earnings and produc- 
tion statements with complete information on the property. 


FRANK J. WATERS 


25 Broad St. New York 
Telephone 1456 Broad 
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NO DANGER OF A STATESMEN’S STRIKE. 
The members of the Imperial Diet of Japan have be- 
come discontented over the compensation they receive 
for their services and they are demanding more pay. All 
a member of the Japanese national legislature receives is 
the equivalent of about $1,000 of our own money. They 
insist upon $1,500, though it is claimed even this increase 
will ‘hardly maintain them and their families in comfort. 
Japan is suffering from the general increase in the cost 
of living and all the statecraft of the Japanese statesmen 
ivails not to alleviate it. Though they may demand more 
pay there is no danger of a strike which would leave the 
Japanese ship of state without pilots. 

At different times with us the question has been raised 
that we should pay our legislators more money and until 
we compensate such talents better we cannot expect to 
interest in the service of the nation and the states the 
highest order of ability. But all such suggestions have 
not taken root in public opinion. They are received rather 
coldly. Political preferment is considered such a great 
honor that the places of our lawmakers are coveted more 
for the honor than the emoluments attaching to them. 
Broadly speaking, this latter is the right view. There are 
few men indeed who, given the chance to represent their 
constituencies in a public office, would not reach out their 
hands for the honor. Such advancement marks them out 
as persons whose character, ability and civic patriotism 
constitute a mark of distinction that cannot be measured 
by a monetary valuation. Every political position of im- 
portance has many aspirants, so that there is little pros- 
pect of greater compensation, while there are so many 
eager applicants for every job. 

Suppose we view the subject from the standpoint of an 
employer, for after all Senators, Congressmen and As- 
semblymen are employees of the people and consider the 
character of the service they have rendered in office. In- 
stead of performing a constructive service, they have 
icted as obstructionists against sound and wise legisla- 
tion. What money they receive has not been fairly 
earned; in fact they are paid too much money. Especial- 
ly is this true with some of our representatives in the 
present Congress. They stay there because they could 
not earn in their profession the salaries they now re- 
eive. If conditions are similar in Japan then the Jap- 
anese people before acquiescing in the demand of the 
members of the Imperial Diet for more pay, have a right 
to demand that they present recommendations as to men- 
tal equipment that will qualify them as fit to help de- 
cide the nation’s domestic and foreign pclicies. We need 
fewer screech owls, but more brains. 


“BIG SIX” MATHEWSON IN OIL GAME. 
Christy Mathewson, the popular ball tosser and now 


manager of the Cincinnati Baseball Club and universally 
known as the “Big Six,” has blossomed forth in a new 
role as one of the vice-presidents of the “Bix Six Petro- 
leum Company.” So we are informed through a pros- 
pectus issued for the company by Gardner, Phelps & Co. 
of 25 Broad St., New York, who advertise themselves 
s the general underwriters of the company. The com- 
pany is as generous in its capitalization as was the “Big 
Six” himself when in his prime as a ball tosser his 
wizardry made the little globe make a wide curl around 
the plate. 
The company starts with $5,000,000, of which the vendors 
of the property took 1,803,977 shares. Just 1,250,000 shares 
re to be sold to provide working capital and the re- 
maining stock stays in the treasury for future needs. At 
the present time the company controls leases as follows: 
14,998 acres in Oklahoma; 5,916 acres in Texas; 7,500 acres 
Montana; 475 acres in old Mexico, and 1,275 acres in 
Wyoming. Certainly the “Big Six” covers a considerable 
territory. Still, the enterprise is a strictly development 
one, and consequently, even with “Big Six” Christy 
; an officer, is extremely speculative and it will take 
considerable energy and cash to put it over the home 
plate as a dividend payer. Time alone can tell if “Big 
Six” will be as successful in the oil game, which is not 
in easy one, as Mathewson was in baseball. 
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tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





TREADING ON SHIFTING SANDS. 
By Louts Guenther. 

When Finis is written over the boom in oil securities 

and development projects so much in evidence now, it will 

repeat the old, old story of much financial wreckage, for 

which it will have to assume’ full responsibility. 


To such an end all booms arrive when the time is 
eventually reached for striking a balance between intelli- 
gent speculation in securities in such new enterprises, and 
its evil brother, blind gambling, where the people cast 
aside sound judgment and purchase stocks recklessly. 


It is undeniable that there is a shortage of oil. It is a 
fact also that the situation is being seized on by people 
who are employing it as a pretext for exploiting inexpe- 
rienced holders of capital. 

It is also true that the many new uses for oil which 
have sprung up through the development of the automo- 
bile, the motor farm tractor, the power boat, the oil-burn- 
ing steamship and oil-using locomotive, are bound to ma- 
terially add to the consumption. 


Consequently, there is a genuine call for all the legiti- 
mate energy now being utilized to discover new oil fields 
and bring in new producing wells. 


Still it must be remembered that before an oil company 
can be put upon an assured profit-making basis, consider- 
able risk is taken by the financial backers for new oil ter- 
ritory, and oil wells are far from a certainty. 


Yet it is this idea that the majority of inexperienced oil 
promoters strive to impress on the people and on that 
basis they are selling their extremely speculative secur- 
ities at ridiculously high prices. 


Feeding upon stories of immense wealth made by men 
like Rockefeller from their oil ventures has made the pub- 
lic eager to emulate their good fortune. 

This state of the public mind the crafty and unscru- 
pulous promoter turns to his advantage. He entertains 
but one idea, which is to engage in the exploitation of 
enterprises that have engaged the attention and interest 
of that class of the public that is always eager to take a 
chance in the hope of making a “killing.” 


Many who now buy oil securities from brokers who 
have no standing in the financial world will discover that 
such dividends as are now being paid are not honest divi 
dends. 

Before John D. Rockefeller made his millions out of 
oil he had to struggle through a period of great uncer- 
worry and discouragement. He tells about his 
tribulations in his own biography. Nor was he a 
He had begun in this business at 
its every detail 


tainty, 
early 
tyro in the oil business. 
the bottom rung of the ladder and knew 


Yet we have many instances in new oil projects where 
the organizers simply go out and acquire oil leases and 
on the completion of the mere organization of the shell 
dividend-paying companies 


of their enterprises create 


Now no person with ordinary faculties of reasoning will 
contend that finding oil as easily as one can locate dirt, is 
at all possible. Were there any 
of these dividend payers among the hybrid oil enterprises 
that are exploited by the outcasts of Wall Street, they 
would not conceal, as they do, the source of their income 


genuineness about som«¢ 


But it happens that these concerns acquire leases which 
involve no other expense than a legal promise to pay to 
the owner of the property a certain royalty out of the 
production of oil, and then they couple on to it a produc- 
ing well or two. 

One way by which they accomplish the payment of divi 
dends and avoid the statute against fraud, is to figure what 
the production from the wells they own would pay on a 
very small capitalization and sell stock in a company 
whose capital is considerably larger. 

But of this subterfuge the purchaser of stock is igno 
He thinks that the rate of dividend paid is upon the 
In time he will discover the deception. 


rant. 
whole capital. 


After the Texas oil boom some years ago many of 
whose phases are similar to those reflected in the pres 
ent reckless public speculation in oil stocks of little repu 
tation, it developed that for every company that became a 
financial success, there were nearly one hundred which 
collapsed and went completely out of existence. 

Investors who exercise the least care and forethought 
can readily ascertain which are the legitimate oil enter- 
prises and which the dollar-luring concerns of unstable 
origin. The real ones usually furnish financial informa- 
tion and other data which the average person can under- 
stand. Those that conceal information should be avoided. 

Above all, investors should also determine to their 
satisfaction before parting with any of their money, that 
those who are backing the enterprise they are asked to 
invest in are men in whom confidence may be placed, not 
ex-bucket shop keepers, professional gamblers, and 
branded crooks. 

Unless they take this precaution they will eventually 
find that all the time they have been treading on shifting 
sands. They will not have even speculated, not even had 
a gambler’s chance, but simply made the victims of clever 


frauds. : 
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AUTOS IN THE WAR. 


Washington is authority for the statement that approxi- 
mately 300,000 automobiles are now used in the war on 
both sides. In the next few months there will be con- 
siderable augmentation of this total when our own Gov- 
ernment enters actively into the fray. Even rfow at the 
cantonments that have been built for the housing of our 
troops and their equipment before starting for the battle 
lines, countless Ford cars, built and equipped for the 
transportation of soldiers and material readily from one 
lace to another are to be seen. “Tin Lizzies” seem very 
opular with our boys. Besides there are also the heavy 
motor trucks, equipped for real hard and heavy work. 
England has something like 30,000 motor cars of various 
types in use,- France has many more, her equipment be- 
ng placed at about 80,000 cars. 

It is hardly likely, considering the great preparations 
ve are making, that we shall have fewer motor cars and 

‘ucks than either one of these two nations. It is this 
usiness which has materially helped some of our motor 

rporations through a year that is testing their endur- 
nee and energies. The war has reduced the demand for 
pleasure cars; the cheaper cars now being more readily 

lable than the high priced machines. But the inter- 
esting question connected with the use of so much motor 
quipment in the war is what disposal will be made of 

after the war comes to an end. Will not the market 

ra time become glutted with cheap second-hand cars? 
\Vill not this reduce the market value of cars owned by 
pleasure seekers to such a degree that they will prefer 

» hold onto the cars they now own in preference to the 
purchase of new cars? It is an interesting situation, out 

f which the bears in the motor stocks gather consider- 
ible powder with which to attack these shares further. 


HOW NO PAR VALUE WILL WORK OUT. 

It does not always prove to be true that a no-par value 
tock works out to the advantage of the purchaser. This 
‘onclusion becomes apparent when the number of shares 
authorized is multiplied by the asking price for the 
stock and then a comparison made with other and more 
seasoned securities and with the price at which they are 
quoted. In this particular the price of $5 a share asked 
by the fiscal agent of the Wyoming United Oil Co. for 
its no-par value stock serves as a good example of 
what The Financial World regards as paying a fancy 
premium for a highly speculative security, and the incon- 
istency of it all when speculators can purchase stocks 
in more seasoned oil producing enterprises upon a much 
more favorable basis. As there are 500,000 shares author- 
ized the price of $5 a share puts a market value of $2,- 
500,000 upon the whole issue. Rather a fancy figure for 
1 company that simply owns a controlling interest in a 
number of other developing oil companies in the Wyom- 
ng field, which merely own oil and gas rights on approx- 
mately 6,500 acres and which are not yet on a basis 
justifying early expectation of dividends. Wyoming 
United Oil has capitalized its future long before any 
tangible facts even justify the belief that it actually 
has a future. But by giving it no-par value, buyers of 
ecurities who give no serious consideration to compara- 
tive values but think a stock cheap because it happens 
to be offered at a popular price, might be induced to give 
the offering a friendly reception. 





UTAH SECURITIES GAINS. 

Utah Securities Corporation subsidiaries continue to 
show substantial gains in earnings, both gross and net. 
The July report shows that from all the controlled 
properties the gross earnings were $546,175, a gain of 
$81,626, or 18 per cent., and net earnings of $278,046, 
an increase of $32,256 over July 1916, or 13 per cent. 
For 12 months ended July 31 gross returns were $6,- 
153,995, a gain of $910,055, or 17 per cent. Net earnings 
also increased 17 per cent., the figures being $3,362,098, a 
gain of $489,829. These properties have no fuel prob- 
lem to solve and the territory they serve is highly pros- 
berous, 
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AT THE HIGH WATER MARK. 


Capital of New Producers and Refiners Corporation, 
Based Upon Existing Conditions, Is Rather High. 


There are two outstanding features in the description 
given in the prospectus issued in behalf of the Producers 
& Refiners Corporation, which in our opinion hardly jus- 
tify the optimistic frame of mind displayed by Robert R. 
Forrester, the investment specialist, who has undertaken 
the sale of the company’s preferred stock. One is the 
apparent practice of estimating profits on the basis shown 
by a short period of operation and the other is that the 
whole success of the organization appears solely to de- 
pend upon the placing of the entire preferred stock issue. 
There does not seem to have been any consideration be- 
stowed upon such probabilities as a miscalculation upon 
future earnings, drop in oil prices, or failure to discover 
sufficiently large oil production to maintain dividends on 
a total capital of $20,000,000 consisting of $3,000,000 pre- 
ferred and $17,000,000 common. 

Very often such uncertainties develop in the evolution 
of new enterprises and to such an extent as to defeat 
entirely the calculations of their sponsors. In estimat- 
ing the net profits of the Economy Oil & Refining Co., 
the actual ownership of which is expected to be acquired 
out of the cash proceeds realized from the sale of stock, 
an Oklahoma accountant uses but four months’ earnings, 
from January to April, and upon these figures he arrives 
at an annual net earning power of $300,000, equivalent to 
10 per cent. on the entire preferred stock of the Pro- 
ducer’s company, the holding corporation. Since the 
company is an operating company, why is it not just as 
well to lay before prospective purchasers of the preferred 
stock a whole year’s business record not just alone the 
brightest period? 

Some Large Claims. 

It is also figured that the Economy Oil & Refining Co. 
expects to earn an additional $100,000 from its crude oil 
production in Oklahoma and Kansas and about $40,000 
per annum from the Producers’ wells on the Hudson anti- 
cline; altogether from these three sources the company 
already estimates an annual earning capacity of $440,000. 
Mr. Forrester also claims, since the prospectus was issued, 
new production and enlarged refinery capacity has in- 
creased earnings to $940,000 per annum, equivalent to 
about five times the preferred dividend requirements; 
providing for the full 7 per cent. preferred dividend, and 
7.3 per cent. upon the common; but he furnishes no def- 
inite figures such as a conservative investor would pre- 
fer having laid before him before taking asservations of 
interested bankers to mirror the actual facts. 

It is difficult to reconcile one statement in the com- 
pany’s prospectus with another statement appearing in 
a letter written by Mr. Forrester to prospective inves- 
tors. In his letter he says that the element of risk in the 
usual oil investment is eliminated by assets and proper- 
ties salable at twice the amount of the preferred issue 
and in the prospectus it is word for word stated that 
“upon completion of the sale of all of its (the company’s) 
preferred stock the company will have paid in full for 
its properties and will have in its treasury an amount in 
excess of $1,000,000 in cash for the drilling of wells on 
its various leaseholds and for other corporate purposes 
which should materially add to the value of its shares.” 
No other inference can be drawn from such plain English 
than that the company must liquidate certain indebted- 
ness before actually coming into the physical ownership 
of its entire assets, therefore it faces risks and they are 
not eliminated, as Mr. Forrester so confidently declares. 
If the public finances the enterprise then well and good, 
but suppose it fails to do it, who else is going to put up 
the money? 

What is bright in the life of an oil company is en- 
larged upon with effusive enthusiasm; what otherwise 
might happen is very diplomatically ignored; yet it is in 
the latter possibility in which the investor is most con- 
cerned. Mr. Forrester was just as enthusiastic last year 
about the Southern Oil & Transport Co., but its light, 
brilliant then, has lost the greater part of its glow. 
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“For bankers and business men an authoritative but 
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J. S. BACHE & CO., 42 Broadway, New York. 
U. S. STEEL ATTACKED BY BEARS. 


The bear crowd concentrated their attention once more 
on U. S. Steel this week and has made the speculation a 
very lively one. Early in the week, when it appeared 
that the radicals were in control at Washington, a de- 
termined drive was made on the stock, and it was smashed 
to a price under 105. From that point there was a sharp 
rebound to above 109, and on good inside support the 
stock was held from further serious attacks, though pres- 
sure was again applied at the close of the week. The 
drastic scale of rates for ocean shipping, calling for a re- 
duction of from 65 to 75 per cent., had considerable to do 
with this later pressure, as it was assumed by the bears 
that if ocean freight rates were to be so sharply reduced 
the iron and steel schedule to be fixed by Washington 
would be drastic, too. There was nothing to support this 
view, and the week closed without any official statement 
becoming available. The unofficial Washington advices 
are to the effect that the Government will pay about $65 
per ton for steel, which would satisfy the steel interests. 
Next week the Steel Corporation’s monthly report of 
unfilled tonnage will be published, and it will show from 
500,000 to 600,000 tons reduction, so Wall street heard this 
week. Wall street is beginning to prepare its mind for a 
considerable curtailment of profits by the steel corpora- 
tions, and all these stocks appear to be on the defensive. 
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World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as belpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
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Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose 
information is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 
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THE $1,000 NAPOLEONS OF FINANCE. 

There are a lot of people who have $1,000 or so lying in 
the savings bank and drawing only 3% or 4 per cent. who 
are impatient to make that money grow faster. They are 
the more impatient at its slow accumulation because they 
find the burdens of living are increasing and they hear con- 
stantly from this or that friend of a great “opportunity” to 
make money quickly by a little turn in some stock opera- 
tion or oil land speculation. Why let your $1,000 lie wast- 
ing in a bank when the return can be doubled, trebled, 
yes, made ten fold what it is now? Don’t be a financial 
slacker. 

So runs the argument. It is helped along by literature 
from financial quacks who offer to meet the longings that 
are inspired in the embryo capitalist. Alongside the in- 
vestment propositions that will insure only 5 to 6 or 6% 
per cent., these latter seem tame—if the tempter is to be 
believed. Now our advice to all such persons who think 
$1,000 will carry them along the royal road to wealth is— 
don’t. Investigate. Go back at the 20 or 25 per cent. per 
annum man or the 100 per cent. per annum promoter and 
ask for particulars. Demand a balance sheet, bank refer- 
ences, earnings statements. These are things the get-rich- 
quick fakir will run from as a mouse will flee from a cat. 
Even speculation in legitimate stocks with $1,000 is highly 
risky unless one knows the game, its many ramifications, 
pitfalls, etc. The best thing to do with $1,000 now, if one 
wants to take it out of the bank and invest it to better ad- 
vantage, is to go over the numerous lists of investments, 
either in non-speculative preferred stocks or bonds and 
make selections that will be safe and yet increase the re- 
turn from that $1,000 40 to 75 per cent. and yet give no 
worry. Remember all the time that you are the owner of 
only $1,000, not a million, and that speculation, if it is to be 
successful, must have a vast reservoir of capital in reserve 
for meeting the unexpected. Remember also that the in- 
vestment of that $1,000 in security that will net 5 to 6 per 
cent. is only a starter and that the accumulation from it 
and all subsequent surplus you can spare should be put 
into the bank for the building up of another $1,000, and 
then when that is secured repeat the first move. The get- 
ting of the first $1,000 is the hardest job. The second 
will come easier and the third $1,000 still easier. All the 
time this is going on it would be well to feed the fire with 
the 100 per cent. per annum sure literature you may be re- 
ceiving from some fakir who is after your $1,000. 

. 

A CLEVER ADAPTATION OF OIL GEOLOGY. 

There is a cycle of time, ranging somewhere around a 
few million young years, between the Cretaceous period, 
which is that portion in the life of good old Mother Earth 
when she confined her sustenance alone to reptile life, 
and out of which probably came the serpent that tempted 
fickle Eve in the Garden of Paradise and robbed her 
millions of descendants from living an unworkable and 
unsorrowing life, and the common place now a day times. 
But the backers of one Southern oil company must take 
us over this long journey in order to trace how it hap- 
pens that Mobile County, Alabama, was settled upon by 
Mother Earth in one of her studious and contemplative 
moments as just the ideal spot for locating an exception- 
ally deep and rich reservoir of oil. 

Such broad generalization of oil geology could just as 
well be adapted to any other spot in the configuration 
of Mother Earth. Mobile County has no monopoly upon 
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the science and its adaptability to prove almost any argu- 
ment. There was once a medical charlatan who wove out 
of his imagination the plausible theory that a powerful 
porous plaster, stuck to the soles of the feet, would 
cure any disease of the human body simply because the 
blood, making a complete circuit every twenty-four 
hours carried the germs to the feet, and the skin being 
of the thinnest texture there, the porous plaster 
would readily absorb the germ out of the blood, 
cleanse it, and free the body of all ailment. The theory 
seemed plausible to the ignorant, and many believed in 
it. This cretaceous geology theory applied to oil also 
read plausibly. The only weakness in the structure these 
boomers of Mobile County have developed is that they 
fail to explain with so many eminent geologists in the 
employ of successful oil producing companies have over- 
looked following the Cretaceous period down to its 
proper lair in Mobile County. 
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ANOTHER TRYING WEEK IN STOCKS. 
The market this week went through the 
throes of another scare, and further losses were piled 














securities 


up against the sharp reaction of the previous week. The 
resumption of the slump was occasioned by the Wash- 
ington news that the radicals in the Senate were mak- 
ing progress in their efforts to commandeer profits of 
corporations in wholesale fashion. It is true they were 
beaten off, and all their amendments were voted down, 
but just as improvement was setting in the news of the 
fall of Riga upset sentiment again, thus forcing reluctant 
acceptance of the growing belief that the war will be 
prolonged and bear heavily on us in the shape of rapid 
increases in war debts, while at the same time the grow- 
ing scarcity of available supplies of capital suggests in- 
creasing embarrassments to our industrial corporations 
which are loaded with war business, but at the same time 
are forced to pay higher and higher rates for capital ac- 
Our railroads, while becoming increas- 
ingly efficient under the the Railroad War 
Board and doing wonders in the matter of the movement 
of freight, are yet still far short of that proper credit fund 
so necessary to their maintenance of upkeep and proper 
this connection there 


commodations. 
control of 


extensions and improvements. In 
was a great deal of quiet whispering in railroad and bank- 
ing circles respecting the significant fall in the market for 
the stock and bonds of the New Haven railroad to prices 
which suggest that the property has so sickened financi- 
ally, the services of financial surgeons may soon have to 
be resorted to. This view was not openly expressed, but 
the danger was fully realized nevertheless, and railroad 
stocks as a whole were in pretty steady supply, raising 
the question whether there might not be one or two other 
railroad candidates for such treatment as New Haven 1s 
believed to be in need of. 

In the industrial list uncertainty was thg characteristic, 
copper shares and steel issues sinking and recovering by 
turns as conflicting information came from Washington 
as to the the with reference to 
prices it intends to pay for steel, iron and copper. No 
but the worst con- 


course of Government 


official announcements were made, 
struction was put upon the Shipping Board’s action in an- 


nouncing a decision to cut ocean freight rates 65 to 75 


per cent. This broke the shipping shares and helped the 
bears in another drive to break the industrial list as a 
whole. There was again acute weakness in automobile 


stocks that have been prominent in the speculative field, 
and further losses in prices brought some of these shares 
down to the lowest levels of the year. 

It would be puerile to attempt to state that Wall street 
is a place of cheer just now. It is the resort of gloom 
and depressed sentiment. There is the prospect of an 
expensive campaign for the second Liberty Loan, and the 
financial district has no illusions as to what that means 
in the shape of shrinking purchases of investment secur- 
ities. The duty of the hour is plain, however, and it is 
not being shirked. 

The situation may as well be faced with candor now as 
at any other time. The fact is speculation is having its 
teeth drawn by the recurring events of the war, making it 
plain that Washington has set its face like flint toward 
the subordination of every other consideration save the 
winning of the war, and has said in effect that everything 
else must give way before this one supreme task. Specu- 
lation values built up on other and more promising con- 
siderations must, therefore, give way, and such values 
have been escaping rapidly of late. There comes a time 
in the movement, however, when the swing goes too far, 
and while it is not for us to say that the end is near ang 
a brighter period is ahead, we do feel that Wall street has 


taken counsel of its fears and not its sober judgment, 
and that the time is not far distant when purchases of 
securities, made with judgment and discrimination, will 
be eventually set down as bargain purchases. The United 
States is holding its head, and is going to go through the 
war without ruination of its great industrial fabric, and 
any one man or set of men who have been raiding se- 
curities must have scant acquaintance with the tough fibre 
in the American character and its abiltiy to stand up 
against obstacles of no mean import and surmount them 
triumphantly. 
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RE & HUDSON. 

Delaware & Hudson went below par again this week, 
first duplicating last week’s low price of record and then 
There has been steady liquidation of this 
stock for many months, but the bears have anticipated it 
almost every time and got ahead of the selling, resulting 
in quite sharp rallies when the bears sought to cover. 


exceeding it. 


This was the case this week, a rally succeeding the smash. 
The July report of earnings was somewhat colorless, the 
gross of $2,700,505 being an increase of $413,194 compared 
with July, 1916, but net after taxes, on account of an in- 
crease in operating and other expenses, was only $18,437 
better than July a year ago. Since Jan. 1 the 


j report 
showed Delaware & Hudson decline in 


has suffered a 
net of $1,184,196, the net for the period being $3,324,060. 


CHESAPEAKE & OHIO. 

Why did Chesapeake & Ohio show a decrease in net 
earnings for July of $378,000 in the face of the substantial 
grants in freight rates, especially on its item of chief 
transport, coal? For one thing, cost of operations in July 
one year ago was not nearly so high as now, nor was 
the effect then. Neither did all 
piies cost as much as now. Hence the increase In gr ss 
amounting to $469,000 was more than absorbed. Chesa- 
peake & Ohio equalled its low price of the year, which 
was achieved in May last, and seemed to be well sup- 
The company’s bonds, especially the convertible 


wage increase in sup- 


ported. 
5s, were pressed for sale and made a new low record 
price for the year. 

ERIE. 

Erie’s July statement showed an increase in gross earn- 
ings of $821,873, compared with July, 1916, but a decrease 
of $499,000 in net. Erie’s increased fixed charges and 
higher expenses are due to the well known causes that 
have contributed to the burdens on all the big lines. All 
three classes of the Erie shares and the bonds reflect the 
unsatisfactory state of affairs, and the first preferred 
stock, dividends on which were being talked of so con- 
fidently last year, actually sold this week at prices below 
the prices for the common in Jafiuary last, and the first 
preferred and the common made new low record prices 
for 1917. 
N. Y. CENTRAL. 

While the general weakness in railroad stocks con- 
tributed largely to the weakness in New York Central, 
which sold at its lowest price of record this week, the 
July report was construed as of bearish tenor, whereas 
it should not have been. All the bears cared to talk 
about was the net, which was $780,000 less than July, 
1916. The July returns of one year ago were the best 
in the company’s history and in a year which gave New 
York Central $15,000,000 more net revenue than the year 
before. The comparison, to be fair, should be with 
June of this year, when net showed a loss of $1,239,000 
compared with June, 1916. The July figures were, there- 
fore, a substantial improvement over June and this im- 
provement came from the increased rates granted and 
which began to tell only in July. There is no reason 
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to cry that the dividend will be cut or passed, but the 
bears circulated such reports widely and they had their 
effect. 
record. 


The 6 per cent. debentures also made a new low 


LEHIGH VALLEY. 

For the small gain in net operating income shown by 
the Lehigh Valley in the July statement shareholders will 
be duly grateful, as a gain of $48,957 is better than the 
decreases shown in previous months. Operating revenues 
were $4,958,932, a gain of $651,434, while operating ex- 
without 
$84,000. 


Lehigh 


penses were $3,454,932, an increase of $518,482, 


counting in the taxes, which increased nearly 
In seven months the operating revenue of the 
Valley was $5,959,000, a decrease of $1,184,537, and it is 
not likely that Lehigh Valley will show much better than 
12 per cent. on the stock this year unless there is a de- 
cidedly marked improvement in the remaining months of 
Of this there is a fair prospect, but there are 


market the 


the year. 


uncertainties enough to give the uncertain 


character it has lately displayed. 


MISSOURI PACIFIC. 


month’s report of the Missouri Pacific 


The 


under the 


second 


reorganization shows a continuation of the 


gratifying conditions reported for the first month. Gross 
gained $984,000, and net, after taxes, increased $753,000 
For two months the company reports a 


rate of 10 


over July, 1916. 
$2,150,000, which is at the annual 


surplus of 


per cent. on the common stock, after allowing for pre- 


ferred stock dividends. The property, as is well known, 
is in 


1: 


the best physical shape, and the fine results have 
achieved at the expense of maintenance. 


‘The 
1 


common stock was less sensitive this week to weakness 


not been 


in other railroad stocks, and seems to be in a stronger 


technical position. Any advance could not reasonably be 
looked for in such unsatisfactory markets as the present. 
NEW HAVEN. 

New low prices for New Haven shares do not attract 
the attention formerly given to them, as it is now more 
clearly recognized by the public than ever before that 
the New Haven has been occupying a very ticklish posi- 
tion for a long time, and if the low price of the stock did 
the weakness in the company’s bonds 


not reflect this 


and notes would do so. The July net income of the New 
Haven and other separately operated companies show a 
falling off of $925,289. The talk of an issue of preferred 


stock to save the system has been again revived. 


NORTHERN PACIFIC. 

Northern Pacific’s July report, showing an-increase in 
operating income of ¢5.013, was negative in its effect. 
The bears hammered the stock below par, but it didn’t 
stay there. and it may be said that selling a stock like 
Northern dividend is not in danger, is 
somewhat risky business for bears. Northern Pacific in 
seven months gained $1,257,000 in operating income over 


the same period of last year, and if frost does not inter- 


Pacific, w hose 


fere with the crops an active winter ought to be assured 
to the road. 


PENNSYLVANIA. 
The loss in net earnings of $10,448,000 reported by 
Pennsylvania for seven months looked formidable, but 
it did not cause any such break in Pennsylvania shares 
as shown in the stocks of the other large trunk line 
systems. It is best for Pennsylvania shareholders prob- 
ably that their stock has a par of $100, as it is an axiom 
of ‘speculators generally that it is unwise to sell rails 


that have a par value less than $100. 


as W 


READING. 

Reading shares were irregular in price movement this 
week, with the market showing acute weakness at times. 
The July report showed an increase in expenses of $1,361,- 
670, and net decreased $369,000. Reading was this week 
22 points below its high of the year, and 33 points under 
its high of last year in the big bull market of September. 


ST. PAUL. 

The July gross of the St. Paul system was all that could 
be desired, being $10,195,754, against $9,236,387 in July, 
1916, but the: expenses rose sharply and ate up all the 
gain and more too, leaving the net after taxes at $2,628,091, 
a falling off of $467,222 compared with the net of July a 
year ago. The net for 7 
dropped nearly $2,000,000. 
to hand the stock made the lowest price record in 21 
The selling did not indicate, 
however, that there was a great deal of stock hanging 


months of the current. year 
On the day this report came 
years. character of the 
over the market and there was a fairly prompt recovery. 
Bear more to do with the low 
prices of this week than real liquidation. 


selling probably had 


SOUTHERN PACIFIC. 
Pacific’s. unbeaten of constantly in- 


year did not 


Southern record 
save the 
The 


trading increased in volume under the offerings and this 


creasing monthly earnings this 


stock from selling at the lowest price of the year. 


was said to represent in part involuntary liquidation by 
speculators who were called upon to take up large hold- 
ings of industrial stocks held on margin and which they 
were forced to protect by reducing other lines of stocks 
like Southern Pacific that had previously shown a very 
firm front. When the August earnings report is published 
it will show a substantial gain in gross over August a 
year ago, though the gain will not be as great as has 
been reported in recent months and the net gain may be 
Southern Pacific’s net gain for 
\ugust estimated, is about $8,825,000. 


cut down somewhat also. 


8 months, with 
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AMERICAN BEET SUGAR. 

A drop of 4 points in the preferred stock of the Amer- 
ican Beet Sugar 
and the pretty free 

The unsatisfactory market for the stock is pos- 


Co. was somewhat of a puzzle to the 


street, common stock was also in 
supply. 
sibly due to the generally unsettled tone of the other sugar 
shares, but there are increasing doubts about the pay- 


ment of any further extra dividends this year. 


AMERICAN CAN. 


The directors of the American Can Co. have voted to 


pay 3% per cent. due the preferred shareholders in back 


dividends, leaving 3% per cent. still due. Had this ac- 
tion been take last year, when the bull market was on, 
it probably would have been the signal for a boom in the 
common stock, but the matter went by unnoticed as a 
market factor. The company is credited with earnings 
equivalent to 10 per cent. applicable to the common, and 
at present level, unless Congress intends to take more 
than is at present indicated in taxes or excess profits, the 
bears will have little excuse for selling the stock down 
further. 


AMERICAN HIDE & LEATHER. 

The only significant feature of the annual meeting of 
the American Hide & Leather Co. was the statement 
made by President Haight in answer to questions that 
he could not positively state that a 7 per cent. dividend 
stock maintained and back 
dividend well as that would be at- 
tempting to anticipate future business. It would be the 
proudest moment of his life, he said, when 7 per cent. 
was paid on the preferred. The retiring directors were 
re-elected and the expected oppositon ticket did not ma- 


on the preferred could be 


payments made as 


terialize. 
AMERICAN SUGAR REFINING. 

The market for American Sugar Refining shares this 
week was of such character as to indicate that the price- 
fixing policy of the Government had been pretty well 
discounted by the fall of 10 to 12 points in the common 
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since the Hoover plan first was broached. The company 
also benefited this week by the extra dividend of 10 per 
cent. declared by Great Western Sugar, a very substan- 
tial block of which stock is owned by the American Sugar 
Refining Company. 


ANACONDA COPPER. 

Anaconda Copper’s August production was 11,175,000 
pounds, a falling off of 1,225,000 pounds, compared with 
July, and 20,400,000 in June. The labor troubles and 
smelter shutdown share the responsibility. Renewed sell- 
ing of the stock this week sent the stock to a new low 
price for the year, but there was a subsequent recovery 
on buying by the shorts, who are believed tc have been 
the instruments through which the lower levels have been 
reached. At current prices Anaconda yields more than 
12 per cent., a return suggesting the possibility of a divi- 
dend reduction unless production shall be increased. 
There is no confirmation of Washington reports that the 
Government has bought a quantity of copper and agreed 
to pay 25c. per pound for it. 


ATLANTIC, GULF & WEST INDIES. 

In spite of the probability that Atlantic, Gulf & West 
Indies Steamship Co. will have to pay as much as $4,- 
500,000 in excess profit taxes this year, the opinion is 
now stronger than the company will be able to continue 
and will continue the 10 per cent. per annum payment on 
the common stock. The company earned its total 
dividends last year more than four times. There was 
some heavy selling on the news from Washington about 
cutting ocean freight rates. 


BETHLEHEM STEEL. 

The syndicate which negotiated the sale of 8 per cent. 
preferred stock of the Bethlehem Steel Co. was not an un- 
interested spectator of the efforts of the bear party to 
raid Bethlehem Steel common stock this week, and there 
was a pretty fight, which at the close of the week was 
called a draw. The bears did not succeed in their smash- 
ing tactics, and the company is now in good financial 
shape to go ahead with its huge orders. 


BUTTE & SUPERIOR. 

Butte & Superior’s dividend was reduced from $2.50 per 
share to $1.25 per share by the directors this week, and 
it was pointed out that the weak spelter market and strike 
interruptions compelled the action. The market for Butte 
& Superior had for a long time been discounting the ac- 
tion taken, and there was no flurry or heavy selling of 
the stock. Thus ends a prolonged speculative movement 
that was encouraged by the payment of large dividends 
which it is now seen were not justified by conditions, but 
which aided greatly some inside interests in selling hold- 
ings at a very handsome profit. 


CHILE COPPER. 

The syndicate which underwrote $35,000,000 6 per cent. 
convertible bonds of the Chile Copper Co. did it at the 
wrong time, as only about 2 per cent. of the bonds were 
taken by investors, leaving the bulk of the issue on the 
hands of the syndicate, which has been dissolved. The 7s 
are selling around 113, and the 6s around 83. : 


B. F. GOODRICH. 

The Goodrich shares have held firmly, and there is an 
apparent improvement in conditions, inasmuch as another 
advance in tire prices has been announced and has been 
received cheerfully by dealers. Wages, however, have 
risen, and the company, which is said to be filling some 
big orders for dirigible balloons for the Government, is 
now paying fancy rates for the labor employed in this 
work. 


GENERAL MOTORS. 

The General Motors Co. common stock suffered two 
spells of acute weakness in two market sessions this week 
and fell to new low prices. There is such a huge amount 
of stock outstanding, the capital stock having been in- 
creased 5 times, that the stock is peculiarly sensitive to 
No new developments are cited to account for the 


raids. 


reaction, save that the auto trade is suffering from war 
conditions, which count against the purchase of luxurious 
cars. 


GREAT NORTHERN ORE. 

The new Hanna management in the Great Northern 
Ore properties are said to have inspired the recent active 
operations in the certificates. The ore output was in- 
crased substantially in July and August. Labor condi- 
tions are better, and the only trouble now experienced 
is a shortage of cars. An increase in the present dividend 
is rumored. 


INSPIRATION COPPER. 

There seems to be a much more confident feeling in 
copper market circles with respect to the future of the 
metal market, and prices stiffened somewhat this week, 
with the reported domestic demand considerably im- 
proved. Inspiration is producing at a rate more near 
normal under the protection of troops, and it is confidently 
expected that the negotiations will be closed with the 
Government shortly for copper at 25c per pound. This 
would be very satisfactory to the copper producers. In- 
spiration is up a couple of points from last week’s clos- 
ing price, and has acted well. Buying, however, is still 
cautious. 


INTERNATIONAL MERCANTILE MARINE. 
The heavy accumulation of the common and preferred 
shares of the International Mercantile Marine Co. was 
brought to an abrupt close on Friday by a severe break 
in both issues following the Shipping Board’s ruling call- 
ing for a new scale of ocean freight rates from 65 to 75 per 
cent. below those now charged. Previous to Friday’s 
market concentrated buying of both issues of stock had 
appeared to be under way. The Washington announce- 
ment appeared to be a great disappointment, and it is said 
the rates to be allowed are based on the actual cost of 
the ships and not on values created by the war and 
scarcity of shipping. Wall street has been greatly mysti- 
fied as to the origin of the big buying of the Marine 
stocks for so long a time, but there is no question but that 

the buying came from people of the very largest calibre. 


KENNECOTT COPPER. 

Kennecott Copper shares have not shown the same re- 
lative weakness in recent markets as has been seen in 
the more active speculative issues. This is considered 
somewhat surprising, since Kennecott, at this week’s 
low prices for Utah Copper shares, has a loss of over 
$3,000,000 on paper in its investment in Utah stock, 195- 
590 shares of which Kennecott bought last year at an 
average price of $109 per share. Kennecott has, of 
course, a considerable offset to its paper loss in the sub- 
stantial dividends declared by the Utah management. 


MIAMI COPPER. 

The Miami Copper Co. has lost in court the litigation 
that was begun against it to prevent it using a patented 
process for recovering copper by “flotation,” and unless 
it agrees to take out a license for the use of this process 
and pays a royalty for the same, together with damages 
for past use, an injunction that has been issued will 
continue. The Miami Co. may be forced to revise its 
dividend rate if the Supreme Court should sustain the 
lower court’s ruling. The loss of the suit has attracted 
some attention in speculative circles, and the reaction in 
the stock is attributed to the defeat in this litigation. 


TOBACCO PRODUCTS. 

This stock, which a pool had succeeded in getting above 
80 on well circulated stories of a strong alliance with the 
United Cigar Stores Co., felt the weight of profit-taking 
and short selling which went on most all of the weck. The 
pool is said to have strong control of the floating supply 
and is intending to give the bears a twist ere long. A 
few particulars, instead of general statements about the 
reputed alliance with the United Cigar Stores Co. would 
be appreciated by those who are invited to buy this non- 
dividend payer whose market career has been anything 
but stable. The bears retreated on Friday. 
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FEDERAL DYESTUFF & CHEMICAL MYSTERY. 
Since the market fiasco connected with the flotation’ 
of the common stock of the Federal Dyestuff & Chemi- 
cal Company months ago, it has been most difficult 
to sell the common stock, and this stock was offered 
this week at 10 without bringing out any bids for it. It 
sold at auction at $1 per share. The company has some 
notes outstanding which are due in 1918, and although 
bearing 6 per cent. and redeemable at par they are 
offered around 67, with the best bid at 60. Whoever 
has faith that the notes will be paid off in cash at 
maturity could buy them at this week’s large discount 
and make a lot of money—maybe. 

Inquiries as to the condition of the business elicit a 
marked degree of optimism, and it is stated that the 
low price of the stock and the notes may possibly be 
explained by the fact that a great many persons who 
were as optimistic as the original promoter, Mr. White, 
and bought the notes and stock at higher prices, have 
had to sell out, as loans obtained by the buyers had 
been called by the banks. It is asserted that the com- 
pany has all the orders it can attend to, and is more- 
over completing a large order from the Aetna Explosives 
Company, which will give it a substantial profit. Monthly 
net earnings, it is also declared, while not official, are 
credited with reaching a total of from $90,000 to $95,000. 
No doubt shareholders and noteholders would be glad 
to get officially from the company, through an official 
statement, confirmation of these reports. 





CITIES SERVICE SHARES REACT. 

Cities Service Co. common stock was under some pres- 
sure this week and was quoted around 250, after some 
speculative holdings had been put on the market and 
some short selling had been indulged in. The weakness 
in oil stocks on the Curb and on the Stock Exchange had 
an effect on Cities Service shares that was adverse to 
efforts to rally them, The time is drawing near now for 
the expiration of the contracts to exchange the proposed 
new stock on or before that date at the rate of 10 shares 
of new for one of the present issue. The new stock, “when 
issued,” holds closely around 28%, so that it is obvious 
that if the buyer of the present issue gets it around 250 
and can exchange it for 10 shares of the new stock sell- 
ing at 28 or 28%, he makes a good deal, but the question 
now is whether the plan is going through‘or not. If it is 
not adopted by Oct. 1, the contracts for the new stock 
will be void. A good deal of the present issue of stock 
has been sold by speculators at a loss on the ground that 
they fear now the plan will not go through. 


GREAT WESTERN SUGAR’S EXTRA. 

The reaction in Great Western Sugar shares last week 
was disappointing to the bears on sugar stocks, as it 
held firmly this week, a feature which was explained on 
Wednesday when the directors declared the third extra 
dividend of 10 per cent. for the year. The big insiders 
have held on to their stock all through the price-fixing 
period, and are seemingly content with the situation, and 
well they might be, since reports from the West are that 
this year’s beet sugar crop will be record-breaking. 





SMALL SELLING OF LIGHT & TRACTION. 

The feature of the market for American Light & Trac- 
tion Co. common stock this week was the light offerings, 
which engendered a more hopeful view with respect to the 
operating revenues of the company during the balance 
of 1917. Three of the subsidiary properties are expected 
to benefit largely from the cheap coal they will be able to 
obtain from the coal mine that was bought by the parent 
company some months ago. 





We offer and recommend 


CENTRAL PETROLEUM 
PREFERRED ~ 


Price to yield about 14% 


Douglas Fenwick & Co. 


Standard Oil & Independent Oil Stocks 
34 Wall Street New York City 








Money Is Worth More Today 


Because of the abnormal demands of war upon our national 
resources. As a result bond prices generally have been seck- 
ing lower levels. 

Anticipating this tendency, we have, after careful investiga- 
tion, prepared a comprehensive circular describing a few 


issues of 
Convertible Preferred Stocks 


combining the three essentials to good investment—security— 
attractive yield—and opportunity for profit. 
If interested, ask for Circular 1100 


MORTON LACHENBRUCH & CO. 
Investment Bankers 


Equitable Building New York City 














ADDITIONAL CAPITAL 


furnished to reputable, going manufacturing concerns at current 
rates and on favorable terms. Request for particulars incurs no 


obligation. 
HORD & COMPANY, Inc. 


Investments 
ONE HUNDRED BROADWAY, NEW YORK 





A CASE OF MISPLACED CONFIDENCE. 

It is somewhat premature for the president of the 
Metropolitan Securities Corporation of Chicago to as- 
sume that all of his clients have absolute confidence in 
him and his judgment of investments. To this conclu- 
sion he arrives because he recommended the purchase of 
Crown Oil stock, contending that this action on his part 
fully justifies his claim as a full partner to Confidence, 
since the stock pays dividends at the rate of 24 per cent. 
per annum. How long such dividend will be paid is an 
uncertainty. Intelligent investors are not buying Crown 
Oil simply because it is paying dividends; they prefer 
securities in other companies which publish comprehen- 
sive balance sheets and earnings statements. So, having 
satisfied himself that he is a man in whom implicit con- 
fidence can be placed, the head of this Chicago concern 
suggests to his clients to purchase with equal confidence 
stock of the Consolidated Oil & Gasoline Corporation 
at 60 cents a share. It is a development project, owning 
three wells, upon which unstable foundation a capital 
of $1,000,000 has been issued. Whether the confidence 
about which this promoter prates so much is properly 
placed or improperly entrusted, must still be proven, and 
if the general history of such enterprises in which he is 
engaged is followed it will be found that the new concern 
will turn out to be another case where investors have 
carelessly misplaced their confidence. 





CA RWEN 
STEEL TOOL Co. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 


67 EXCHANGE PLACE, NEW YORK 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT . 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 


Brokers’ listings are confined 














Want to Buy Bonds. 


Cedar Rapids Mfg & Power 5s, 1555, 
No. 41. 

Denver-Greeley Val 
$500; No. 41. 

Federal Tel & Tel, $5,000; No. 764. 

Lincoln Traction 5s, 1930, $5,000; No. 676. 

Lincoln Tract. 58, 1939, $10,000; No. 626. 

Mobile & Birmingham Ist 4s, $200; No. 670. 

National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 

Pierce, B & P Ist 6s, $10,000; No. 709 


$1,000 ; 


Irrig 6s, ctf of dep, 


Want to Sell Bonds. 


Aetna Explosives Ist 6s, 45, $1,000; No. 736. 

Am Cities 5-6s, 1919, $1,000; No. 708. 

Am La France F E 6s, 1926, $20,000; No. 
‘ ‘. 

Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 

Beech Grove Trac Ist 5s, $50,000; No. 693. 

Cedar Rap Mfg & P 5s, 1liw5, $1,000; No. 53. 

Central Ark Ry & Lt 5s, '28, $2,000; No. 600. 

Chi, N S & Mil Ist, 5s, $3,000; No 50. 

Cin Newp & Cov Ist cons 5s, $4,000; No. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

Col, Wyo & Eastern Ist & ref 6s, 1¥o4, $600; 
No. 7:32. 

Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 

Denver-Greeley Val Ir 6s, cts, $500; No, 53. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Frisb & St Kn s f 6s, 1954, $1,000; No. 640. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 

Lehigh Power Securities 6s, 1927, $500; No. 
tte 


Long Bch Water 6s, 1959, $1,500; No. 737. 
Mobile & Birmingham p | 5s, $200; No. 670. 
Newport News & Hampron Ry Gas & El 
lst and ref 5s, 1944, $400; No. 762. 
N Y State Rys Ist cons 4%s, 1962, 10 $100 
bonds; No. 76. 
North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P 1st 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1145, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 
Rogers-Brown Iron 5s, 1940, $10,000; No. 


Russian external 5%s, 500 rubles; No. 360. 

Russian Internal 5%s, 1926, 20,000 rubles; 
No, 722. 

Sen Sen Chiclet 6s, $10,000; No. 466. 

[nen Pow & Lt 5s, 1943, $2,000; No. 
661. 

Toledo Trac, Lt, & P 6s, 1918, $1,000; No. 
712. 

Twin St G & El 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, $500; No. 754. 

U S Grant Hotel (San Diego) coll 6s, $1,- 
000; No. 91. 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

American Public Utilities pfd, 20 shs; No. 
728. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Buffalo General Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 20 shs; No. 599. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 


Cities Serv pfd, 10 shs; No. 360. 

Continental Refining com, 50 shs; No. 710. 

Crocker-Wheeler pfd, 100 shs; No. 52. 

Crocker-Wheeler com, 100 shs; No. 52. 

Empire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 

Federal Tel & Tel pfd, 10 shs; No. 764. 

Ft Dodge, Des M & Southern, 10 shs; No. 
360. 

Imperial Color Works, 5 shs; No. 643. 

Indianapolis Gas, 10 shs; No. 695. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

Linde Air Products com, 1 sh; No. 648. 

National Casket, 100 shs; No. 720. 

N E Power Ist pfd, 50 shs; No. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Northern States Power pfd, 10 shs; No, 778. 

Omaha El Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P lst pfd, 100 shs; 2d pfd, 100 
shs; No. 700. 

Pierce, But & P 1st pfd, 100 shs; No. 702. 

Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No. 3#4. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; No. 601. 

Thomas Iron, 100 shs; No. 655. 

United Coal com and pfd, 20 shs each; No. 
744. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, Ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 


Allentown Portland Cement, 100 shs; No. 
776. 


Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700, 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver Knitting Mills, 14 shs; No. 3. 
Beaver River Power, 2,000 shs: No. 746. 
Borden's Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No. 724. 
Central Petroleum pfd, 10 shs;: No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 


Chalmers Motor Corp., 10 shs; No. 360. 


Commonwealth Finance pfd, 40 shs; com, 10 
shs; No. 760. 


Com Power Ry & Lt com, 20 shs; No. 422. 

Continental Refining com, 50 shs; No. 280. 

Continental Refining pfd, 100 shs; No. 391. 

Continental Refining pfd, 30 shs; No. 769. 

Crocker-Wheeler com, 100 shs; No. 52. 

7 County Pow & Lt, 10 shs; No. 
‘ ° 


Elk R Irrig & Con Co com, 1,500 shs; No. 759. 
Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 
Fisher Body Corp pfd, 1 sh; No. 310. 


George Cutter pfd, 50 shs; No. 280. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 shs; No, 654. 

seen Ry, Lt & Power com, 15U shs; No 
‘ . 


Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 shs; No. 5) 
International Silver scrip, $1,062.50; No. 771. 
Ironton Solvay Coke, 100 shs; No. 730. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 
— Shelters of America com, 65 shs; N 
ii. 


Michigan Sugar Com, 40 shs; No. 510. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 61 

Moody Manual Co pfd, 8 shs; No. 533. 

— (N Y) Trust Co, 25 shs; No 
” . 


Mutual Film, 1 sh; No, 310. 

Nat Securities Corp com, 3 shs; No. 62( 
Northern States Pow pfd, 10 shs; No. 594. 
Northwestern Lumber, 325 shs; No. 745. 
N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, i4v¥ shs; No. 410. 

Poole Engineering & Mach, 10 shs; No. 565 
Premier Métor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 561 
Pugh Stores, 5 shs; No. 672. 

= Action Ignition 1st pfd, 25 shs; No 
Quincy Mkt, Cold Storage & Wh pfd, 5 shs; 


No, 53. 
Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Safety Car Heat & Ltg, 25 shs; No. 657. 
Securities Corp Gen, 10 shs; No. 538. 
Seneca Fire Ins of Buffalo, 10 shs; No. 749 
Southwestern Elec pfd, 20 shs; com, 8 shs 
No. 774. 
Spicer Mfg 1st pfd, 10 shs; No. 504. 
Stenotype pfd and com, 20 shs each; No, 258 
Texas Steel, 4 shs; No. 561. 
Thomas Iron, 160 shs; No. 646. 


United Cigar Stores of Canada pfd, 32 shs 
com, 8 shs; No. 568. 


United Equities pfd, 20 shs; No. 675. 

U S Light & Heating, 20 shs; No. 622. 
U S Light & Heat pfd, 20 shs; No. 6vu9. 
United Marble pfd, 20 shs; No. 755. 
Waterloo, C F & North pfd, 20 shs; No. 627 
Westfield Mfg 7% pfd, 5 shs; No. 758. 
Williamson Submarine, 40 shs; No. 577. 
York Haven Water & P, 25 shs; No. 695. 
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Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Electric. 


WM. HURD HIL"YER. 
Atlantic Steel. 
Atgusta & Savannah Ry guar stock. 
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STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Blec Tet 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds, 
Haverstraw Water Supply Co ds. 
Kanawha Water & Light 5s. 

Moundsville (W Va) Water 5s. 

Nassau County Water Co 5 

N Y & N J Water Co 4s & 5s. 

Peoria Water Wks cons 4s & 5s, 

Second United Cities pfd stock. 

St Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 


City of Paris 6s of 1921. 

Federal Farm Loan 4% of 1937. 
Montana Power Ist & ref 5s of 1943. 
Virginia Ry 1st mtge 5s of 1962. 


BLODGET & CO. 


Niagara, Lockport & Ontario Pr 5s, 1954. 
Ontario Transmission 5s, 1945. 

Ontario Power 6s, 1921. 

Ontario Power 5s, 1943. 

Teronto Power 5s, 1924. 


WM. CARNEGIE EWEN 


Austin & Northwestern ist 5s, 1941. 
Bklyn City Railroad 1st 5s, 1941. 

Bklyn & Montauk 2d 5s, 1938. 

Cleveland, Lorain & W heeling 1st Ss, 1933. 
New Amst Gas Ist con 5s, 1948 

St Lawrence & Adirondack 1st 5s, 1996. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

UB S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1905. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 


Cities Service com. * 


Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S S) com. 
Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 
Birmingham, Ala., Water Works 5s, 1939. 
Superior California Farm Lands 6s, 1928. 


Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Blec Corp 1st coll tr 5s, 1927. 
Jackson Light & Traction 1st 5a, 1922. 
Tulsa Corporation Ist 5s, 193% 

Utak Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Unien Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R 1st 4s. 


Cineinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Tolede Shore Line 4s. 
Mobile & Birmingham ist 4s. 
Rutland R R 1st 4%s. 

Tolede Terminal R R 1st 4%s. 


SHUMAN & SELIGMANN 
American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Blectric. 
Russian Ruble Bonds. 


McBEE, JONES & CO. 


Joplin, Mo, Water. Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham cem and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


American Radiator. 

Chile Copper 6s. 

Del & Lackawanna & Western Coal Co. 
Fisk Rubber. 

Hupp Motor. 

National Rubber Co. 

Pitts, McKeesport & Connellsville 5s 


MARK C. STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

Empire Tire & Rubber pfd. 
General Baking Co 6s, due 1936. 
National Candy Co com & pfd. 
St Louis Transit 5s, due 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 


Cities Service. 

Pacifie Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com, 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 
Cities Service com, pfd & w 1. 
Pacific Gas & Electric. 
Russian Ruble Bonds. 


BLODGET & CO. 
Kansas City Rwy 6s, 1944. 
Niagara Let, Heat & Power 5s, 1922 
Seattle Electric 5s, 1930. 
Sioux City Stock Yards 5s, July, 1930. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

St Louis City 4s, due 1928, 1929, 1931. 
St Louis Transit Co 5s, due 1924 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Blevator pfd. 

Santa Cecilia Sugar eom. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 


MORTON LACHENBRUCH & CO. 
American Thread. 
American Water Works & Electric. 
Atlantic Steel. 
Bigelow Hartford Carpet. 
Hendee Manufacturing. 
Republic Motor Truck. 
Royal Dutch Petroleum, 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920, 
American Foreign Sec ids of 1919. 
American Tel & Tel coll tr 5s of 1946. 
Colorado & Southern ref 4%s of 19385. 


WM. CARNEGIE EWEN 


Eklyn Rapid Transit Ist 5s, 1945. 
Central Union Gas Ist 5s, 1927. 

Edison Elec Illum of N Y Ist 5s, 1995. 
New Amsterdam Gas Ist con 5s, 1948. 
New York & East River Gas Ist 5s, 1944, 
St Lawrence & Adirondack 2d 6s, 1996. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquacknonk Wtr Co purchase money 5s. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s. 

Natural Carbonic Gas Co stocks. 

Passaic Wtr Co purchase money 5s. 
Russian Government 54s, due 1926. 
Washburn Water Co 6s, due 1919. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 1982. 
North Pac Pub Serv Corp 5s 1935 & pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn 1st 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation let 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Atto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co Ist pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 6a, 1938, 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light 1st 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1933. 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Biectric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Dastern Ry 5s. 
Syracuse, Lake Shore & Northern Be. 
Union Waxed & Parchment Paper Ce 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 





UNLISTED SERVICE A HELP. 

Kindly withdraw from Unlisted Securities 
Department ‘for sale’’ column the 125 shares 
of Linen Thread, Ltd., of Glasgow, as I 
have disposed of same. Thanking you for 
this service, I am, L. M. Le VAKE. 
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SHORTER MOR1GAGE FORMS DEMANDED. 
By C. M. Harger. 

The movement begun a year ago for shorter and less 
complicated forms for mortgage notes and accompanying 
papers has made long strides during the past few months. 
The tendency in every kind of business operation is to- 
ward simplicity and directness. For years the farm 
mortgage was a most complicated affair with plenty of 
fine print at the bottom. Like the insurance policy, 
which today is a simple plain statement, the mortgage is 
being shortened and the superfluities omitted, much to 
the advantage of the broker. In New York state the 
movement has been made a matter of legislation and on 
September 1 went into effect a law providing for short 
forms affecting mortgages and deeds, relating to real 
estate, authorized by act of the legislature. The new 
forms are much shorter than those formerly used and 
mean a saving to the public in recording fees as well as 
less expense for the registration offices. To make the 
use of these common it is provided that $5 extra shall 
be paid for recording the old form and it is likely that 
the new style in these papers will be used with few excep- 
tions. There is another advantage of the short form; it 
appeals to the investor. The average investor, who is 
not an expert, such as a banker or manager of large 
funds, is the one that the mortgage broker wishes espe- 
cially to attract. The savings banks and insurance com- 
panies will make their investments regularly—the indi- 
vidual must be won by the attractiveness of the security 
offered. If he finds his papers understandable and clear 
he is more easily influenced than by extremely compli- 
cated papers that give him but a dim knowledge of what 
he is buying. So with the borrower. The ordinary man 
is chary of signing papers with many clauses and much 
fine print. He wants to understand what it is to which he 
is signing his name. 

The tendency has been for many years to heap up the 
verbiage of the farm mortgage note and to include many 
extraneous matters. In late years some brokers have had 
attorneys simplify their forms to the betterment of their 
business. One such firm that spent good money with at- 
torneys a year ago seeking to get the simplest possible 
form that would be legal reports that the benefits has been 
apparent and that it is much easier to interest the investor, 
while at the same time giving the borrower better satis- 
faction. The situation in the farm mortgage field today 
is that the investor has his choice of many securities that 
are bringing very good interest. It is possible that the 
next issue of Liberty Bonds will be at 4 per cent. non- 
taxable; the farm loan bonds are selling on a \% per cent. 
basis, so the farm loan which nets the investor usually 5 
per cent. in the older settled sections and 6 per cent. in 
some states, is on a closer margin than formerly. While 
the war lasts this is likely to be the prevailing situation, 
and it is to the interest of the broker to make the way as 
easy as possible. The profits that are being made out of 
war activity are going into some stable investment. The 
farm mortgage is today the soundest of any time in its 
history; the great difficulty is in keeping money loaned, 
owing to sudden turns of wealth that enable the farmer 
in some sections to pay off all or a large part of their in- 
debtedness. This has in some instances resulted in in- 
vestors being embarrassed with their own riches. But it 
is likely that the cost of living and the high taxes made 
necessary by the war will lessen materially the surplus of 
the farmer, at least to an extent where he will be more 
ager to extend his operations than to pay off his loan. 
The inducements to increase acreage of crops and pro- 
duction tend to this end. The easier the process of mak- 
ing a loan becomes the more this security will attract the 
investor and the larger measure of satisfaction it will 
give to the borrower. 


arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OF ICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Bicok 
Okla. F. @ U@RTEL, Manager 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











o CENTRAL NEBRASKA 
0 FARM LOANS W/o 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


6% 


Safety While Your 
Money Earns 
There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 


the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 


person- 





desirable. Write for 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 


WANTED 
MEN and WOMEN 


who will devote all or part of 
their time to aid The Financial 
World to extend its influence in 
behalf of conservative and honest 
investments. 

IF YOU ARE SINCERELY INTERESTED IN 

THIS CAUSE, WRITE FOR PARTICULARS 

You will profit according to the service rendered 


Address: Circulation Manager 
THE FINANCIAL WORLD, 29 Broadway, New York City 























When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE FAIRYLAND OF FINANCE. 
Barnes Won’t Let You Lose Money—Gush About Oil 
Wells That Don’t Gush. 

As you cannot lose any money C. W. Barnes & Co., 
of 137 So. La Salle street, Chicago, believe you should 
resign yourself blindly to the future and without a mo- 
ment’s further delay jump into the ground-floor, inside 
investment opening they present in the stock of the In- 
ternational Rice Mills at 30 cents a share. Just as soon 
as they receive the check covering what stock is wanted 
they will agree to give you thirty days in which to con- 
duct an investigation and at the end of this period if you 
are dissatisfied promise to return the money, plus one 
per cent. interest. At this rate of interest they figure 
that investors, even though they fail to make good their 
orders for stock, would be earning money at the rate of 
twelve per cent. per annum. 

Barnes figures upon persuading enough investors 
to keep stock bought and the few who do not, pay 
them the interest promised out of the profits made from 
the sale of International Rice Mills. One can safely 
bank upon it that Barnes is not in business for health 
and if he can make such a ridiculous offer some one must 
pay for it and it will be those who must learn the intrinsic 
value of investments out of the hard school of Ex- 
perience. Barnes’ scheme reminds us very much of the 
story of the mouse that found itself drowning in a beer 
vat and cried for help. Mister Cat heard him and see- 
ing the distress of Mr. Mouse said to him, “What will I 
receive if I help you out of your trouble?” “You can 
enjoy me for your breakfast.” Mr. Cat, who had already 
eaten, thought that a good bargain and yanked Mr. 
Mouse out of the beer vat, after which he retired for a 
good rest in his corner in the cellar dreaming of the big 
feast he was to have for his breakfast. Morning rolled 
around and Mr. Cat awoke hungry, and hurrying over 
to the hole behind which Mr. Mouse made his home de- 
manded that he fulfill his compact. “But I made that 
promise yesterday,” said Mr. Mouse. This is good moral 
to keep in mind in connection with such offers as to pay 
interest on money out of which a broker gets no rev- 
enues at all. When the day arrives for the fulfillment of 
the promise Mr. Broker may say, like Mr. Mouse, “I made 
that promise yesterday; today is another day.” 





Basking Under the Shade of the Colossus. 

If out of the length of a name it is possible to weave 
forth such boundless wealth from oil such as has poured 
into the coffers of Rockefeller, then there is a rose col- 
ored future awaiting the Pennsylvania-Kentucky Oil & 
Gasolene Refining Corporation, a future reflecting tum- 
bling waves of yellow backs showering like a rainstorm 
upon the lucky stockholders. Such is the inspiring pic- 
ture Holland & Co., the fiscal agents of the company, 
have unfolded from their boundless imagination. If 
Rockefeller made a billion dollars out of oil why cannot 
the public—for the oil king cannot monopolize oppor- 
tunity. 

In putting this estimate upon his oil profits we must 
apologize to John D., as they are not our figures, but 
those of Holland & Co., and were we strangers and un- 
familiar with the relations between the oil baron and 
these fiscal agents, we would assume from the positive 
statements they make that they must have secured their 
figures from the oil king over the demi-tasse upon the 
conclusion of a friendly dinner. Yet there are Doubt- 
ing Thomases among investors, and it is much to the 
advantage to exercise the greatest skepticism in these days 
when dividend paying oil companies are organized over 
night. One should insist upon a complete financial state- 
ment of earnings from this enterprise to assure himself 
that it is a hardy dividend plant and not one blooming 
only during the stock-selling period. A company possess- 
ing so many wells and earning such liberal dividends 
must indeed be without substantial financial friends when 
it is forced to go forth pleading in the highways for peo- 
ple liberal and kind enough to help it further along upon 
its glorious road of prosperity. 


Eagle Macomber Strikes a Few Snags. 

Stock salesmen who are indifferent to the welfare of 
investors but more concerned with how much profit they 
can make out of what they are handling, have been work- 
ing the smaller cities with Eagle Macomber Motor Co. 
stock claiming that because the company controls a su- 
perior motor it is certain to meet with an unusual degree 
of financial success. But both in Pittsburgh and in Syra- 
cuse, N. Y., such stock salesmen have met with handi- 
caps that have killed the goose that has been laying 
golden eggs for them. The police authorities in Pitts- 
burgh drove the salesmen out of town and made them 
close up the office, while in Syracuse one of the local 
papers printed a story showing that the stock for which 
local salesmen were demanding $2 a share, or double 
the stock’s par value, is obtainable in New York by cut 
rate brokers around 39 cents a share. For the informa- 
tion of Syracusans we wish to say that the investigation 
made by us a long while back even puts the price of 
39 cents a share just 39 cents too much. 





An Unsustained Prediction. 

If the bulk of the contents of The Bankers’ Journal 
of Chicago consists of the nonsensical palaver that ap- 
peared in the May 25 issue in an article on “War In- 
creases Automobile Prosperity,” the journal is misnamed. 
It is not then, as its name implies, a journal devoted to 
the discussion of conservative financial subjects or the 
basic principles of the banking profession, but a publica- 
tion which, under the mask of a staid name, is sur- 
reptitiously aiding promoters in selling securities in 
which a real banker would not dare place the funds 
of his institution without fear of being quickly called to 
account by the banking authorities of his state. 

How much in error The Bankers’ Journal’s conclusion 
was that war would increase the prosperity of the auto- 
mobile industry, is proven by the severe decline in the 
market value of most of the motor stocks. This par- 
ticular article is used by the Elgin Motor Corporation to 
boost itself, and the reference it contains to the fore- 
sight of thoughtful investors in purchasing motor stocks 
at the time it was written, suggests that the author of 
the article must have been writing it upon order and 
not as representing his own independent views. More- 
over, that journal’s application of what it calls the 
bankers’ acid test to Elgin Motor stock is ridiculous, for 
if such a test were generally applied it would break even 
a strong bank in less than a year. Imagine any banker 
paying a premium of 75 per cent. over a stock’s par 
value for shares in a company which is not paying any 
dividend and has yet to conclusively demonstrate its 
ability to maintain a prosperous position in the trade. 





Not Worth While Following Up the Impulse. 

Philo Remington, president of the American Sleeve 
Valve Motor Corporation of Philadelphia, writes to all 
who had mistakenly written him regarding an invest- 
ment in the stock of the company, that they should fol- 
low up this impulse, for it offers them an opportunity 
which never again will be possible to duplicate. This 
claim is premised upon Remington’s conclusion that his 
invention will revolutionize the motors now in use—his 
device being a natural monopoly should return enor- 
mous profits. All this reads véry well and would inspire 
confidence if it emanated from a successful man. To 
that honor Remington cannot aspire, as he is not a man 
of successes; rather is he the parent of a series of dis- 
appointments the nature of which properly would dis- 
courage investments in enterprises in which he was the 
principal factor. He organized the Remington Motors 
Co. of Ilion, N. Y., which was not a financial success, and 
whose plant at Kingston eventually was sold to the 
Emerson Motor Co. Extravagant claims were made for 
that company, none of which was ever realized. The 
American Sleeve Valve Corporation has about as little 
prospect of succeeding as did the motor enterprise of 
Remington, and therefore it seems reasonably certain that 
investors who fail to pursue their impluse to invest in 
his sleeve valve motor will not be money out in the 
end. 
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UTAH COPPER PAYMENT UNCHANGED. as —— 
The Utah directors declared a dividend of $3.50 per | 0 Y. of 
share for the quarter this week, the same as three months f 0 ears 
ago, but the shares did not display any enthusiasm of this 
refutation of the bear claims that the rate would be re- 
duced. In giving out the news about the declaration of 
the same rate of payment on the stocks of the porphyry 
coppers the controlling interests stated that nothing could 
be said what might happen as far ahead as three months 
from now. This was looked upon as a hint to prepare 
for a possible reduction, and it checked whatever disposi- 

tion there might have been to buy the stock. 








COLORADO & SOUTHERN GAINS. 

Colorado & Southern shares were among the few rail- 
road stocks conspicuous this week for their failure to join 
in the general weakness from which the rest of the rail- 
way list suffered. The July report may have explained 
this. It showed gross earnings of $1,521,625, an increase 
of $249,103 and net after taxes was $519,331, a gain of 
$137,369. In 7 months gross earnings were $10,099,748, a 
new high record since the war began, and an increase of 
$1,423,469 over the first 7 months of 1916. Net for 7 
months was $3,260,576 after taxes. Colorado Southern inal ad York 


bonds also held fem. N eel 
acenine Capital & Surplus, $5,000,000 
INTERBOROUGH CONSOLIDATED FIRM. Resources, - $80,000,000 


Comparative strength in the long neglected preferred stmaaaniilbea 
and common stocks of the Interborough Consolidated Charter Member N.Y. Clearing House | 
Co., when other stocks were breaking, was ascribed to Member Federal Reserve Bank 
the smallness of the outside interest in the shares and United States Depository 
the consequent ease in marking up prices of the shares. 


The Interborough Rapid Transit Co. showed earnings 

1¢ Interboroug ipic ning 143 Broadway 
of $26 per share on its stock, compared with $25.40 in hates Ghtns 
the previous twelve months, and doubtless this helped. Cor. Liberty St. 


WESTINGHOUSE HAS BIG EARNINGS. Branches 


The company will pay off out of current funds on Oc- 
, wich and Warren Sts. 
> 2,72 > Ba, 3 he money will Greenw 
tober $2,720,000 in 5 per cent. notes, and the money v Bowery and Grand St. 
come out of the company’s treasury, and not have to Ninth Avenue and 14th St. 
be borrowed at current high rates. Net earnings are Broadway and 18th St. 
increasing at the rate of $250,000 monthly, it is said. 2 West 33d Street. — 
, F 57th Street and Third Ave. 
—_ Broadway and 61st St. 
FINANCIAL CHRONOLOGY OF THE WEEK. 86th St. and Lexington Ave. 
The New York Clearing House surplus Gauss ker the week Broadway and 104 St. 
ended Sept. 1 was $12,307,900, a reduction of $56,469,020. Lenox Avenue and 116th St. 
Call Money, New York Exchange, collateral 3% per cent. and rs 
4% per cent. Time money 60 days, mixed collateral, 444 and 125th St. and Lexington Ave. 
4%, a cent. All Industrials, 60 days, 5% per cent. and 6 per cent. Broadway and 144th St. 
Stock, N. Y. Stock Exchange, September 1-7, inclusive, 
R723. Total, 1917 to date, 128,300,206, against 113,604,976 same 
period one year ago. , - » , seit $18 
Sales, bonds, N. Y. Stock Exchange, September 1-7, inclusive, $18 - ° 
863,550. Total, 1917, to date, $657,344,000, against $710,526 same We Invite Your Account 
period one year ago. : 

Copper metal market stronger and more active. Spot offered 
at 26'4c at 26%c; futures 4, to le lower. Lehigh Valley R R com g 2 
Bar. silver, N65%4e, an advance of 5%e oz. since Sept. 1. Silver prone tum Bee Ist pfd ’ Sent. 
in the far West and Canada sold above $1 per ounce. Lorillard (P) Tobacco pfd EY Q Sept. 

‘ Q 
Q 























Lead spot, New York, 95¢@10% Te > eet “a 3 

Wheat oa 2 red, $2.30. Corn, “No. 2 yellow, $2.27% ee ie ee — ro “9 

; : se Friday, Sept 7, 20.25 and 20.27; March, 20.34 Manhatts ”, P 

Cotton Oct., close Friday, Sey , ; Moline Plow 2 Q Aug. 

and 20.36, Montgomery Ward & Co pfd >» Ward (Montgomery) 
es North Ohio Trac & Lt com b Q Aug. 15 

San Joaquin Lt & Pr pfd 2 Aug. 

DIVIDENDS DECLARED SEPTEMBER 1-7. Sherwin-Williams pfd. Sept. 

{ Rate, Stock of So Porto Rico Sugar pfd ‘ Sept. 

Period. Record. Payable. So Porto Rico Sugar com { Sept. 

Q Sept. 15 Oct. 1 Tidewater Oil. : Sept. 

Tobacco Products pfd, Sept. 

Twin City Rap Trans pfd ‘ Sept. 

Twin City Rap Trans com 1% Sept. 

Union Carbide. 7 Sept. 

United Lt & Rwys pfd 4 Sept. 

United Lt & Rys com 1 Sept. 

Ward (Montgomery) & oes Sept. 

Weyman-Bruton pfd, 1: Sept. 

Weyman-Bruton com. ‘ Sept. 


SATS SESS St dd ST EO eS 


Am Can pfd. 
Am Car & Fd; 
Am Car & Fdy com. Sept. 1 
Am Chicle pfd. . Sept. 
Am Public Service pfd ‘ Sept. 
Am Snuff pfd. Sept. 
Am Snuff com. \ Q Sept. 
Am Tobacco pfd. 3 Sept. 
Am Woolen pfd. ‘ Sept. 
Am Woolen com. Sept. 
Associated Oil. t Sept. 
Borne-Serymser & Co $° Sept. 
Braz Tr. Lt & Pow pfd > Sept. 
Central States Elee pfd 7 Sept. 
Comput-Tab-Recording Sept. 
Cons Gas EL & P 2 Q Sept. 2 
Continental Can pfd. q Sept. 2 
Continental Can com ‘ Sept. ° 
Dominion Textile com. % Sept. 
Dul-Superior Trac pfd 1 Sept. 
Elec Storage Battery pfd Sept. 
Elec Storage Battery com Sept. 
Gulf States Steel com. pe Sept. 
Helme (G W) pfd. ¥, Sept. 
Helme (G W) com. 4 Sept. 
Homestake Mining, I Sept. 
Hercules Powder. 2 Sept. 
Interboro Cons Corp pfd : Sept. 
Interboro Rapid Transit 5 Sept. 
International Paper. 1% Oct. 

Kelly-Springfleld Tire pfd 1% Sept. 
Lehigh Valley R R pfd . $1.25 Sept. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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Am Car pfd ext 31% I Sept. 
Am Car & Fdy com ext a Sept. 
Gulf States Steel > 4 ax Sept. 
Hercules Powder com ext 2 se Sept. 
Tidewater Oil. P : ee Sept. 
Weyman-Bruton com ext 4 int Sept. 
Wheeling Steel & Iron ext 2 Sept. 


Initial Dividends. 
Jones Bros Tea com 50e Oct. 
Previous Announcements: Revised. 


Chic & Northwestern com........ 1% Q Sept. 
Dominion Steel com 1 Q Sept. 
Q 
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duPont deNemour & Co deb stk... 1% Oct. 
Tobacco Products pfd. 1% Sept. 


Dividends Resumed. 


Dul-Superior Trac com Q Sept. 
Oct. 1: (Last previous payment 1 per cent., July 1, 1915.) 
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News of Finance, Curb Notes and Financial Information. 





NOTES OF THE CURB MARKET. 

Active trading began this week in 
the rights to subscribe to the new 
stock of the Midwest Refining Co. The 
offering of the company is 100,0V0 
shares at par ($50) in any amount up 
to 25 per cent. of present holdings. As 
the present stock has sold up above 
$150 and this week was quoted around 
$158 to $16U per Share, the right to sub- 
scribe at $50 is of great vaiue. The 
market for the rights was quoted from 
$zuv to $21. The trading in the rights 
was foliowed by some pretty free of- 
fering of the stock outstanding and 
the market was inclined to react. Earn- 
ings are Said to be running at the rate 
of $15,000,000 annually, which will ap- 
ply to dividends on the $25,0v0,000 stock 
that will be outstanding when all the 
new stock is issued. 

Merritt Oil recovered some of its re- 
cent loss as the result of very cheerful 
reports about a big flow of oil from 
the latest well to be brought in. As 
Northwest Oiil’s property adjoins Mer- 
ritt’s holdings, the new Merritt well 
was a help to Northwest, which resist- 
ed the downward tendency. 

Dribbling liquidation of Wright- 
Martin shares continued, the sales be- 
ing mostly of odd lots offered by mar- 
gin speculators who had finally become 
discouraged over the continued heavi- 
ness in the stock. 

Glenrock Oil, the newest Wyoming oil 
proposition, has stood out prominentiy 
as the strongest Curb oil stock this 
week. Denver houses, with important 
connections with Wyoming oil opera- 
tors, were buyers and local profession- 
als also joined in the movement. Some 
bears who thought the stock too new 
to hold its market were forced to cover 
shorts at a loss. 

Renewed weakness in the listed mo- 
tor shares affected Chevrolet and United 
Motors on the Curb and they dropped 
to new low levels. 

Boston & Montana displayed some 
strength on reports of good essays 
from recent developments on one of 
the large veins. 

The following, written by the Curb 
market reviewer of The New York 
ivening Mail, supports the warn- 
ings of the Financial World has given 
from time to time: “Once again 
we warn investors to investigate 
thoroughly the prospects that mak- 
ing their appearance outside  be- 
fore placing funds in them. Just 
now there are a multitude of new oil 
companies being introduced. Those 
with properties in Kentucky and in 
Wyoming being the more conspicuous. 
Find out the character of men in back 
of a company, whether it is a producer, 
how near the acreage is to a railroad. 
whether there is a pipe line and how 
much stock is outstanding. Of course, 
there are a few corporations with oil 
lands in these states whose stocks are 
listed on the Curb likely to have poten- 
tial possibilities, but the greatest care 
should be exercised in selection. We 
repeat the slogan: ‘Watch your step.’” 

Submarine Boat was more or less re- 
actionary this week. It is now being 
realized that the Government is not 
going to be any too liberal in its al- 
lowance of profits and that big outlays 
of capital will be required by the com- 
pany in its plans for an enlarged plant. 

Silver metal went up faster this week 
than the silver stocks, which were by 
no means the medium of the active 
speculation, which naturally might be 
expected as the result of the boom in 
the white metal. All those actively 
producing at the present time should 
benefit greatly, however, and it is said 
that Nipissing, the largest producer of 
the Cobalt Camp, is earning at the rate 
of $2,500,000 annually, which is equal 


to more than twice the present 20 per. 


cent, dividend rate. 


SINCLAIR OIL CO. NOTES. 

A syndicate under the management 
of Kissel, Kinnicutt & Co., White, Weld 
& Co., J. & W. Seligman & Co., Mont- 
xomery, Clothier & Tyler and Spencer 
Trask & Co. are offering the balance 
of $20,000,000 Sinclair Oil & Refining 
Corporation first lien 7% notes, due 
1920 at 102% and interest. These notes 
are in effect a first lien except for cer- 
tain equipment notes on _ property 
valued at $80.000.000, or approximately 
four times the debt. Net earnings for 
the vear ended April 30, 1917, are equiv- 
alent to about seven times the interest 
charges on this issue. Each note has 
attached to it a warrant which gives 
the holder a call on Sinclair Oil & Re- 
fining stock up to February, 1920. 


BRIEF BUT EXPRESSIVE. 
‘TI am a pleased subscriber.” 
Ww, J. WALLACE. 


RAILROADS MUST HAVE RELIEF. 

The “Bache Review,” in discussing 
the railroad problem, says in this 
week’s letter: 

“Through the most strenuous opera- 
tion on War Schedule, under one com- 
mand of all the railroads of the coun- 
try, treight car shortage has been re- 
duced one-half and by curtailment of 
Passenger service and conveniences 
and by war economy in every direction, 
average net earnings have been parsi- 
moniously increased, while in indi- 
vidual instances on great systems like 
New York Central and New Haven they 
have seriously declined. It is time for 
the railroads to plan to reopen their 
case aSking for a full 25 per cent. in- 
crease in freight rates and for the In- 
terstate Commerce Commission to fol- 
low the advice of their chairman, Jas. 
S. Harlan, and grant relief promptly. 

“There is no other better way to re- 
store transportation, the second great- 
est industry of the country, from lag- 
zing convalescence and long years of 
invalidism, to full health and strength. 

“Such action would promptly revive 
the credit of the railroads, which is 
steadily sinking,as shown by the panic 
prices at which some of the greater 
railroad stocks are offered and would 
strengthen and revivify the whole in- 
dustrial machine and make prosperity 
during and after war continuous.” 


FINANCIAL NEWS NOTES. 

The United Light & Railways direct- 
ors, at their quarterly meeting, held 
Sept. 1, declared a dividend of 1% per 
cent. on the first preferred stock and a 
dividen of 1 per cent. on the common 
stock, payable Oct, 1, to stockholers of 
record, Sept. 15. 

Montgomery, Ward & Co, report Au- 
gust sales showed an increase of 30 
per cent. 

Thomas E. Wilson, -president of the 
well known packing company, Wilson 
& Co., Inc., of Chicago, has been elected 
a director of the Guaranty Trust Co. of 
New York City. 

Preferred stockholders of Milliken 
Brothers, Inc., the Staten Island steel 
plant, will receive about $60 a share in 
the event of the ratification of the 
directors’ plan for winding up the af- 
fairs of the corporation. The corpora- 
tion has quick assets of about $1,800,- 
000 available for distribution. A meet- 
ing will be held at Richmond, Va., on 
Sept, 10 to act on the dissolution. 

The J. F. Culinan interests are now 
engaged in development work on the 
Gulf Coast holdings of oil lands of the 
Houston Oil Co. They will receive half 
the oil and gas produced. Well No. 1 
in the Saratoga pool has shown good 
results and will be sunk deeper. 

The American Power & Light Co., for 
July, shows a gain in gross of $85,288 
and had a gain in net of $13,383. For 
12 months the gain in net was $188,217. 

Announcement is made that the Sept 
1 coupon on the Alabama Traction, 
Light &*Power 5 per cent. bonds will 
be duly paid and also the counon due 
Sept. 1, 1914, which was postponed for 
three years. 

Pacific Gas & Electric is credited 
with showing about 9 per cent, appli- 
cable to the common stock. 

The Idaho Power Co., a subsidiary of 
National Securities Corporation, has 
sold $700,000 two-year 6 per cent. se- 
cured gold notes dated Sept. 1, 1917, 
which are being offered at 98% per 
cent. to yield 7 per cent. 

A new subsidiary of the American In- 
ternational Corporation, to be known as 
the American International Steel Cor- 
poration, has just been formed to build 
up the export trade in American steel 
and steel products, acting as a selling 
agency for American manufacturers of 
steel and steel products, and also as a 
buying agency for foreign concerns de- 
sirous of placing orders in the Ameri- 
can market. Offices have been estab- 
lished in London and Buenos Ayres. and 
others will be opened in other foreign 
capitals. R. P. Tinsley is chairman of 
the new corporation and Edward M. 
Hager, formerly with the United States 
Steel Corporation and the Wright-Mar- 
tin Aircraft Corporation, is president. 
The American International Corpora- 
tion has called for $10 more per share 
in payments on its stock, already 50 ner 
cent. paid in. This new payment is to 
be made Oct. 15, and the new $5,000,000 
thus obtained, it is understood, is to 
be used in financing the construction of 
the corporation’s new fabricated-steel 
ship building plant on the Delaware, 
where a large number of freizhters will 
be built to the order of the Emerrencev 
Fleet Corporation. 


Howard A. Plummer has been ad- 
mitted as a junior partner to the Stock 
Exchange firm of Evens, Stillman & 
Co., specialists in railroad equipment 
obligations, 

Net income of the New York Dock 
Company for July was $107,841, increase 
$21,173 over same period in 1916; net 
for seven months ended June 31, $692,- 
124, increase $330,998 over same period 
in previous year. 

The Railroad War Board, Fairfax 
Harrison, Chairman, states that during 
the last 10 days more than 7,000 addi- 
tional empty cars have been ordered 
into the South and Southwest to pro- 
tect the movement of grain and food 
products and facilitate the transporta- 
tion of lumber for the cantonments and 
shipyards. : 

The National Bank of Commerce in 
New York has published in booklet form 
the laws, rules and regulations govern- 
ing acceptances, rediscounts and open 
market transactions of Federal Reserve 
Banks and the commercial banking 
practice in relation thereto. The use of 
acceptances, chief among the wider fa- 
cilities provided by the Federal Reserve 
Act and its recent amendments, supplies 
to merchants and manufacturers an ad- 
ditional credit facility that is respon- 
sive to commercial operations and the 
Bank’s publication is therefore of time- 
ly aid to those merchants, manufactur- 
ers and bankers interested. 


INFORMATIVE LITERATURE, 

The first Bulletin issued by the newly 
established Russian Information Bu- 
reau, which has headquarters in the 
Woolworth Building, N. Y. City, is writ- 
ten by A. J. Sack, director of the Bu- 
reau. It outlines the trade relations 
between Russia and the United States 
and says that the United States, with 
a surplus capital and a steadily in- 
creasing industrial production, needs 
the Russian market as an outlet for 
its trade. The changes effected by the 
war are only an emphasized continua- 
tion of the natural tendency toward an 
American-Russian reapproachment, The 
Association is supported by the Russian 
Government. 

The National Association of Owners 
of Railroad Securities has named J. 
Hampton Baumgartner, publicity rep- 
resentative of the Baltimore & Ohio, 
assistant to President S. Davies War- 
field, President of the Association, and 
the official staff of the organization is 
now complete. The Association has en- 
listed thousands of investors who are 
anxious to cooperate in the movement. 
The Association has just issued a bul- 
letin giving the present status of the 
organization and what has been accom- 
plished and what may be accomplished 
through Mr. Baumgartner, who is a 
specialist in the science of bringing 
about a better understanding between 
business, the people and public officials. 

The National City Bank of New York, 
in its September review of economic 
conditions, Government finance and 
Government securities, covers the sub- 
ject of price-fixing, the money market, 
international exchanges, currency sup- 
ply, the bond market, etc. 

The “Investment Recommendations” 
of the Guaranty Trust Co., of N. Y. 
City, for September contains a list of 
securities which the Trust Company has 
itself purchased and which it recom- 
mends. They are both short term notes 
and long term bonds. Each offering is 
described in detail. 

How customer-ownership is strength- 
ening public utility securities is shown 
in a 24-page pamphlet entitled “Ra- 
tional Public Ownership.” which is be- 
ing distributed by H. M. Byllesby & 
Co., Inc., 209 So. La Salle St., Chicaro. 
and 1209 Trinity Bldg., N. Y. City. 

William H. Hodge’s lecture on “The 
Customer as a Financial Partner in a 
Public Utility,” which was given in the 
Course in Public Utilities Operation be- 
fore the Graduate School of Business 
Administration of Harvard University 
last April, has been published in book- 
let form for distribution. The lecture 
points out the significance and impor- 
tance of good relations between the 
public and public utility corporations, 
and shows how this relationship is 
made more cordial and enduring by the 
customer and the wage earner becom- 
ing financial partners through the pur- 
chase of securities of public utility en- 
terprises. Mr. Hodge is Manager of the 
Publicity Department of H. M. Byllesby 
& Co., of Chicago. Since the lecture was 
delivered a considerable number of 
utility companies have placed the plan 
in effect, and it is now in effect at more 
than half of the Byllesby properties, 
and is being extended as rapadily as 
possible to all of them. 
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DIVIDENDS. 





E. I. du PONT de NEMOURS & CO. 
Wilmington, Del., August 29th, 1917. 
The Board of Directors has this day de- 
clared a dividend of 44%% on the Common 
Stock of this Company, payable September 


15th, 1917, to stockholders of record at 
close of business on August 31st, 1917; 
also dividend of 1%% on the Debenture 


Stock of this Company, payable October 

25th, 1917, to stockholders of record at the 

close of business on October 10th, 1917. 
ALEXIS IL. du PONT, Secretary. 





COUPONS, 





CENTRAL LEATHER COMPANY. 

The interest due October 1st, 1917, on the 
coupon and registered bonds of this Com- 
pany will be paid by the Central Trust 
Company of New York. The transfer books 
for the registered bonds will close Septem- 








ber 14th, 1917, and reopen October 2nd, 
1917. ’. HILL, Treasurer. 
New York, August 22, 1917. 
MEETINGS. 
BORDEN'S CONDENSED MILK COMPANY. 
ANNUAL MEETING. 
The Annual Meeting of Borden’s Con- 
densed Milk Company will be held on 


Wednesday, October 17th, 1917, 10:30 A. M., 

at No. 15 Exchange Place, Jersey City, N. J. 

For purposes of the meeting, the Com- 

mon and Preferred Stock Books will be 

closed from September 15th at 12 o’clock 

noon until October 18th at 10 o’clock A. M. 
F. D. SHOVE, Treasurer. 





FINANCIAL, 
THE MIDWEST REFINING CO. 


Warrants will be issued to stockholders 
of record at the close of business on Septem- 
ber 12, 1917, entitling them to subscribe to 
their proportion of 100,000 shares of The 
Midwest Refining Company capital stock at 
its par value of 250 per share, being a right 
to subscribe for one share to every four 
shares owned by them. 

Warrants will be issued for full and frac- 
tional shares, and payment for the new 
stock will be due and payable at The New 
York Trust Company, 26 Broad Street, New 
York City, on or before October 5th, 1917, 
in New York funds, upon surrender of 
warronts properly endorsed. 

Warrants will be mailed on or about 
September 22d, 1917, to stockholders of 
record September 12th, 1917. 

Warrants will also be issued to holders 
of Voting Trust Certificates of record at 
the close of business on September 12th, 


1917 ; 
CLARENCE E. TITUS, Secretary. 
September 5, 1917. 


PUBLIC UTILITY NOTES. 

The Arkansas Light & Power Co, re- 
ports gross earnings of $37,047 for July 
against $33,641 in July, 1916, and net 
earnings of $13,057, against $14,068 a 
year ago, the operating expenses and 
taxes having risen from $19,572 to $23.- 
989. For 12 months gross was $359.822, 
against $317,041 ,and operating ex- 
oe and taxes $225,409, against $173,- 

53. 








Net earnings were $134,412, 
against $143,688. The balance after in- 
terest on bonds was $66,657, against 
$76,068. Bond interest charges in- 
creased only $135. 

The Central States Electric Corpora- 
tion's condensed statement of the earn- 
ings of the Cleveland Electric Illumi- 
nating Co. shows gross earnings for 
July of $490,912, a gain of $134,196, or 
37.62 per cent., and operating expenses 
of $325,042, a gain of $126,800, or 63.96 
per cent. Income over operating ex- 
penses and taxes was $165.877. a gain 
of $7,395, or 4.67 per cent. After in- 
terest charges, preferred stock divi- 
dend and amortization of bond discount, 
the balance applicable to the common 
stock was $75,687, a decrease of $7,959, 
or 9.51 per cent. For 12 months gross 
was $5,975,079, a gain of $1,280,660, and 
operating expenses increased $1,636,248 
or 63.94 per cent., while income. was 
$1.793.844, a decrease of 16.54 per cent. 
The amount applicable to the common 
stock was $671,725, a decrease of $472,- 
401. 

An authority on public utility bonds 
utility bonds 


gavs: “To a large extent 
are held in limited amounts by smal! 
individual investors, and while the 


amount aggregates a verv large sum 
they are widely distributed in relative- 
ly small amounts amone many thou- 
sands of investors all over the country. 
They are unwilling to dispose of their 
holdings at the lower levels of prices. 
With the absence of liquidation srnecial- 
ists believe there will occur a rapid re- 
covery in the prices with the end of the 
war This ts also the oninion of the 
managements of the different compan- 
fes, who are doing little financing and 
confining their immediate money re- 
quirements to the issuance of short- 
term securities.” 

Roswell C. McCrea, Professor of Eco- 
nomics in Columbia University, and for- 








merly Dean of the Wharton School of 
Finance, in an analysis of labor condi- 
tions affecting street railways, present- 
ed to the Upstate Public Service Com- 
mission in the hearing on the applica- 
tion of 28 companies for an increase of 
fares from 5 to 6 cents, cited facts 
which in his judgment indicate that 
further wage increases are to be ex- 
pected. His statement is founded on 
New York State official statistics so far 
as they extend and studies of condi- 
tions in 1,600 representative industries 
of this State since 1915. 


AN AID TO EXPORT TRADE. 
Our export trade with the Latin- 
American countries is bound to trow 
as long as the war lasts. Whether we 


will hold the business with the ad- 
vent of peace is, however, another 
question, The business we are receiv- 


ing now comes to us on account of 
the breaking down of the facilities 
for carrying on trade intercourse be- 
tween the Latin-American republics 
and the nations with which they for- 
merly had intimate mercantile rela- 
tions. So it is well to build up our 
fences now so strongly that when the 
real test comes in hojding the cvwin- 
merce we have built up with chese 
countries our friendly relations wi'l be 
so cemented that the war time business 
not only will be retained but consider- 
ably augmented with each year. Louk- 
ing forward towards that goa] the »Dusi- 
ness interests of the county cun- 
not receive enough of that instructive 
literature which points out methods for 
cultivating business with the Latin- 
American nations. A valuable addi- 
tion to such instructive commercial 
literature is a brochure just issued by 
the Mechanics & Metals National Bank 
of New York, for it points_out to our 
manufacturers and merchants some of 
the generally under!ying principals 
which have become traditional methods 
with the Latin-American people in 
their business transactions. The bro- 
chure deals in a general wav with the 
export trade of Central and South 
American countries and clearly lays 
down some of the general practices. 


WOLFE’S “PRACTICAL BANKING.” 
O. Henry Wolfe, of the Philadelphia 
National Bank, is the author of a man- 
ual of 270 pages on “Practical Bank- 
ing.” just published. The purpose of 
the book is to set forth in a clear and 
practical manner the internal opera- 
tions of a bank. It explains the under- 
lying principles of banking and of the 
every-day transactions that are com- 
mon to the various kinds of banks. 

In the study of practical banking 
the method should be from the bottom 
up—not from the ton down. Mr. Wolfe, 
while having succeeded admirably in 
producing a book adanted for practical 
guidance in banking routine, has sup- 
plied the scientific bos s without which 
a volume of this character wo’? de- 
vrenerate into a mer~ book of forms. Mr. 
Wolfe. as former Assistant Fducational 











STANDARD OIL ISSUES. 






Anglo-Amer Oil Co Ltd........ 18% 1944 
Atlantic Refining Co........... 945 970 
Borne-Scrymser Co ............ 420 440 
Buckeye Pipe Line Co.......... 4 97 
Chesebrough Mfg Co Cons...... 375 305 
> ae aerrere 5 70 
Continental Oil Co ........ ..570 590 
Crescent Pipe Line Co.......... 35 39 
Cumberland Pipe Line Co......155 165 
Eureka Pipe Line Co........... 205 215 
Galena-Signal Oil Co pfd...... 13: 142 
Galena-Signal Oil Co com...... 147 150 
Illinois Pipe Line Co........... 212 217 
Indiana Pipe Line Co........... 06 100 
Int] Petroleum Co Ltd.......... 11% 12% 
National Transit Co ........... 14 15° 
New York Transit Co.......... 198 205 
Northern Pipe Line Co........ 100 105 
_ eee ay 347 352 
Pemmemeet PMOl CO wccscascccss 36 40 
arr ara 11 12 
Pierce Oil Corp conv 6s 1924.... S82 S4 
Prairie Oil & Gas Co : 535 
Prairie Pipe Line Co 255 
Solar Refining Co 360 
Southern Pipe Line Co ........ 203 
a bs 2 eee 3535) 340 


South West Penna Pine Lines. .107 113 
9 





Stand Of] Co of Cal .....65.3..2 10 245 
Beene OF Co of Ene ..ccccccces 745 765 
Stand Oil Co of Kan..........545 55 
Stand Oil Co of Kentucky......345 355 
Stand Oil Co of Neb.......... 490 510 
Stand Oil Co of N J..........560 565 
Stand Ol) Co of NM Y....ccccccce 270 275 
Stand Oil of Ohio.............. 445 455 
wwenm & PIR CO. cas cccccccess 100 110 
Union Tank Line Co.......... 06 100 
Ro, eS ae 355 
i Sn Ee anetccceneehacwss 30 35 
MISCELLANEOUS OIL COMPANIES 
SN OE OE kc ctpnchcasscacees 9% 10 
ff . BO ER rere 340 360 
kk Se arr 16 18 
Imperial Oil Co Ltd............375 400 
Magnolia Petroleum Co ........ sid 400 
Midwest Refining Co .......... 158 159 
Sapulpa Refining Co .......... 9% 10 
Merrt Oil Corp a adwe weeaen 35% 35% 
Elk Basin Petroleum Co........ 10% 10% 
Cumberland Rights ............ 25 35 
Midwest Refg Rights........... 20 24 
ST. LOUIS QUOTATIONS, 


Mark C. Steinberg & Co., Boatmen's Bank 
Bidg., St. Louis. 


Stocks. Bid. Asked. 
Amer Credit & Indemnity...... 190 205 
PGE TOGO, 4660s dvsaxciacecsne 112 118 
Central Coal & Coke com....... 64 68 
Central Coal @& Coke pfd...... 69% 72 
Certain-teed Prods Corp 2d pfd. 8&7 89 
Certain-teed Prods Corp com... 48 50 
Chicago Ry Equipment Co...... 109% 110% 
Consolidated Coal Co........... a3 55 
Commercial Acid Co............ 165 180 
Fulton Iron Works com........ 47 49 
Fulton Iron Works pfd........ 102 103 
National Candy Ist pfd........ 100 101% 
National Condy 2d pfd........ 85 88 
National Candy com........... 31% 51% 


Rice Stix Dry Goo@s Ist pfd....112 118 
Rice Stix Dry Gonds 21 pfd.....102% 
Rice Stix Dry Goods com.......230 250 





Director of the American Bankers’ In- St "or'e Cotton Compress...... 40 431% 
stitute. has rroved his value as edie. United Rvs of St Louis pfd...... 20 21 
tor. The book is nublished by the La Trited Rvs of St Touis com.... 5% 6% 
Salle Extens'‘on University. of Chicago, Wagener Elec Mfg Co........... 175 185 
as part of the material of their new Western Cartridge C.......... 250 300 
course in banking. BONDS. 
City of St Louis 4s, due 1928, 
AETNA EXPLOSIVES EARNINGS SPER PE PRS Seve 98 99 
— meiopsegs —e Retna Citv of St Louis 44s, due 19°5..192% 101% 
The net profits of the Aetna Explo- E St L & Sub Co Ss, dune 1932... 80 81 
sives Co.. for July. according to Re- K-nres City Home Tel Co 5s, due 
ceiver Odell, amounted to $955,690. ge ge PRE Ee ee 0% 91 
Profits since the receivershin. Anril 19 Kene City Long Dist Tel 5s, due 
last. amounted to $1,648 056. The deficit RES RE ERS ee 90 91 
of $568,175 has been wiped out and re- St ™ & Sub Rwy Co, Gen 5s, 
placed by a surplus of $1,975 628. al- SE I cue ee das ake a aura 68 70 
though this does not take account of | St ‘ov & Sub Rwy Co Ist 5s, 
certain claims now being contested in Gue 21.2... eee were ee eee 97% 98% 
court. Un'ted °wvs Co of St Louis 4s, 
a ciose Ml cette 6014 
ADVICE THAT MEANT MONEY. 
“T want to thank vou for the advice PITTSBURGH QUOTATIONS, 
you gave me regardine American Beet Geo. R. Christian, 80 Bway, N. Y. City. 
Sugar and Central Leather a few weeks ‘7 Bid. Asked 
aro. which saved me anite some — 1674 17% 
ae AX 7 s e eee ee cesecce '® i’ 
tei MAX DRILLING. — Amer Window Gless Mach...... 48% 49 
in Amer Window Glass Mz —e ; 
PUBLIC UTILITY QUOTATIONS. athe ie eK 
Lamarche & Coady, 14 Wall St., N. Y. City. Independent Bwg com. ......... 2% 2% 
Bi Asked. TaBelle Tron Works com....... 112 114 
Amer Gas & El com. .......... 111 112 Mfers Tight & Heat........... 63% 63% 
Amer Gas & El pfd............. 46 47 DR CEES. ob nkdcsdtedacceace 41 42 
Amer Light & Tr com.......... 62 65 National F’renroo%ng com..... 4% 5 
Amer light @ Tr pfd.......... 105 108 National Firenroofing pfd. ..... 12 : 
Amer Power & Lt cem.......... 62 oOo Ohio Fuel Oil. seer eserececcece 1k% 19 
Amer Power & Lt pfd.......... R2 5 Chio Fuel Supply. ........cc0.. 4x8% 49 
Amer Water Wks & El Ist pfd.. 68 71 oe ee eee 2R% 2914 
Cities Service com ............ 247 2-0 Pittsburch Bwe com. .......... 21 3 
Cities Service pfd. ............ R24, Pittshurch Jerome. ........00. 58 60 
Commonwealth Pr Ry & Lt pfd. 75 76 Ptsbureh M1 & Gas.......... 6% 6% 
Northern States Power Co..... 82 85 Pittshureh Plate Glass. ....... 117% 121 
Pacific Gas & Fl com.......... 24 88% on Bin he ue TE Eee 11 14 
Pacific Gas @ El pfd........... 87 RS, Sovthern ©il & Transport...... 2 3 
Republic Ry & Lt com.......... 31% 33 Tonopah Extension. ............ 2% 2% 
Republic Rv @ Lt pfd.......... 62 65 ho Beds Sele hdteeuba bie te . 48 
Tennessee Ry Lt & Pr com.... 5 AY Westinchouse Air Brake........ 199 111 
Tennessee Ry Lt & Pr pfd...... 25 Woestinebonse Blec. ......c0.00. 454% 45% 





When writing advertisers, tell them you are a subscriber 


to The Financial World. 
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NEWYORK STOCKS. 


N. ¥Y. STOCK EXCHANGE PRICES. 


The average price of stocks at the 
close of the market on Friday was 
82%, against an average of 84% a 
week ago. Prices are down an average 
of 10 points from the level of that time 
one year ago, when a bull market was 
under way. Friday’s prices: 





Oy Sree are 44% 43% 4% 
Allis-Chalmers................. 2444 24% 24% 
American Ag Chemical....... 89% 89% 89% 
American Beet Sugar.......... 8414 8314 8414 
pe SS ere 43 40% 42% 
American Car & Foundry...... 71% 69 70% 
American Cotton Oil........... 33% 31 31 
American Hide & Leather...... 12 11% 12 
American Hide & Leather pfd 5834 58% 58% 
American Linseed.............. 233% 234% 23% 
American Locomotive......... 62 60% 62 
American Locomotive pfd..... 102% 102% 102% 
Re 12 12 12 
American Smelting ............ 9544 93% 945 
American Steel & Foundry.... 68% 67 68% 
BmMericas SUG... .6<sse.cess 109% 108% 10834 
American Tel. & Tel........... 117% 116% 117% 
American Tobacco............. 196% 195 196% 
American Woolen ............. 474% 46% 47 
BURATICOR TAMB. 66.06 soos weccces 18 18 18 
NE ois dic cgeeneernceoacs 70% 68% 69 
IL ooo vo dingn aaneendeest 96% 96 96% 
Baldwin Locomotive.........-. 60 58 5834 
Baltimore & Ohio.............. 661% 664% 66% 
ee, rrr 93 2 93 
Bethlehem Steel. ............-. 107% 107% 108 
Bethlehem Steel B............. 10616 10334 104% 
Brooklyn Rapid Transit....... 61% 6 61% 
Butte & Superior.............. 2834 27% 28% 
California Petroleum pfd....... 4544 44% 454 
*Canadian Pacific .......0.<.. 157 155% 157 
Central Leatiter oo... .ccccccess 834% 81% 88% 
Chandler Motor.............-- 79% 78% 79 
Chesapeake & Ohio....... oo 55% 57 
Chicago, Great Western....... 10 10 10 
Chicago, Mil. & St. Paul...... 6334 62% 6334 
Chicago, Mil. & St. Paul, pfd. 105% 105 105 
CO COMET o55 cides scsgees 17% 17% 17% 
Chino Con. Copper ........... 53% 53 53% 
oR TO aaa 4449 444% 44% 
Consolidated Gas.............. 104 103% 103% 
Cin PROGROM, 2 66.60cceccseee. 27% 26 27 
CHOCO BOGE. . cn sccccsvsccccs 6944 67 68% 
Crucible Steel pfd.......0ccsese. 98 98 98 
Cuban American Sugar........ 170 170 170 
Cuban Cane Sugar... ....cesees 29% 28% 29 
Cuban Cane Sugar pfd......... 86% 85 85% 
Delaware & Hudson........... 1024 101 101% 
a9 Securities. ......ccccoceces of = au 
Ene Eee 31 30 31 
General! Electric .........-...-+ 147 145% soe 
General Motors............e0+. 101% 93% 
General Motors pfd..........-- 82% 82% 82% 
GOOGFICR ... vs vcccccsccceccess 46 45% 
Granby Mining............. van. ae 80 80 
I A SO” eee .. 34% 33% 33% 
Greene COpper....ccccccsccces 40% 40% 40% 
Cotslt Dhabas Seeds. .ckcccccdcccce 98 97% 97% 
THinois Contrall......s.scscccccces 102 102 102 
Int. Agriculture pfd.........-.. 45% 45% 45% 
Ent. Hae. B. J. Gite cccscscccecs 112% 112% 112% 
Se SS ee rearrern 30% 28 2834 
eS eee 87 843% 863% 
ENE, PAMGE. o.0..0000806+ cccesees 29 2634 2834 
Oe CR a ss dothavicint ses 364% 36 36. 
Kansas City Southern ........-. 19% 18% 18% 
Kennecott Copper........-+-+++ 40% 40% 40'4 
Lackawanna Steel.............. 824 81 §2\4 
LO@high Valey cc... cccescsccccse 614% 60% 61% 
Maxwell Motor Co...........- 31% 31 31% 
Maxwell Motor Co. 2nd ptd .. 18% 18% 1884 
Mexican Petroleum........ .. 903% 88% 89% 
Detail COMPEF .......66 225000 .... 35% 35 35% 
Midvale Steel.........+.-++ . 52% 5&2 523% 
Mo. Kan. & Texas........--- : 5% 5 514 
Missouri Pacific ... .....---- 29 28% 28% 
Montana Power .......------ . 85 847, 84% 
National Enam. & S..........- 384% 37% 37% 
National Led... ...cs.0scvseees 51 51 51 
Nevada Con. Copper........ .. 21% 22 224% 
New York Centval ........---> 7 75477 
New York, New Hav. & Hart 26 2454 24% 
Northern Parific.........-+++++ 100 9914 99% 
Ohio Cities Gas........-+..+++ 4814 48 48 
Cebaete DUR cacitics<scce — 65, 6% f% 
Pacific Mail........scsccees .--- 27% 26% 27% 
Pennsylvania.........--- .... 5 51% 51% 
Philadelphia Eacvasacsoues 6 ae 34 34 
Pittsburgh Coal ............6+. 50% 50 50% 
Pressed Steel Car.....---...-+: 625% 62 625% 
ERP eee 46% 46% 46% 
ped Con. Copper. ....+--seees- 26% ais = 
Perr re rrr rr 234 “4 2% 
Republic Iron & Steel.. .... 81% 804% 8044 
Royal DUtGd cin cess ccascscs . 66% 65% 65% 
Savage Arms .........-+ee0es:: 6934 68% 6834 
Saxon Motor. "256 125% 125 
Shattuck & Ariz.......0..065+: 23 «2823 
Sinclaie Oll........ccccccccces 37 36% «37 
*Southern Pacific..........++-- 91% 903% 914% 
Southern Railway... ........+-- 26% 26! 26% 
Southern Railway pfd.......... 54 54 54 
Studebaker ...........seeeeeees 43% 42 43% 
Superior Steel .........++eee00+ 36% 365% 36% 
Texas Company .....+-++++05+> 164% 162% 1634 
Third Avenue. ......c0eseeeeees 21 21 21 
Tobacco Products.........+++++ 734% 69% 72% 
Union Pacific ..........s.0.e08 129 127% 118% 
Union Pacific pfd...........+-- 77% 77% 77% 
United Cigar att thane waned 119% 11534 119% 
United Fritit........cccccsecees 125% 125% HH. 
U. 8. I. Aloohol .....ccccceeces 132 ee eae 
U.S. Rubber.......ceeeeee eens 
U.S. Sm. Ref. & M. .......... 61% 61 61 





we | Ra errr 108% 106% 
RY eae 116% 116% 
NE oo 5 cbtudencadeoece 983, 96% 
Virginia Car. Chem,........... 37 36% 
IN 6 dbo 6 6660 09:6bndag ened 104% 10 
(eee _ errr 464, 46% 
SS ees 244% 24% 
WREIOUSE S 5. 5c occ cvins deeds. 45% 45 
We COR 5 3 ss ors ndcscsancee 6144 ‘+61 
Wheeling & Lake Erie ......... 12% 12% 
Willys-Overland ............... 27% 26% 





*Ex,. Dividend. 





CURRENT QUOTATIONS. 





PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine St., 
City. 
Bid. Asked. 


N. ¥. 


Amer Light & Trac com.......2 278 28Zex 
Amer Light & Trac pfd........ 105 108ex 
Adirondack Elec Pow com..... 16 20 
Adirondack Elec Pow pfd...... 69 74 
*Amer Gas & Elec com........ 112 114 
*Amer Gas & Elec pfd......... 46 48ex 
Amer Power & Light com...... 62 66 
Amer Power & Light pfd...... 82 85 
Amer Public Utilities com.... 30 35 
Amer Public Utilities pfd..... 65 67 
American Waterworks Elec.... 6 8 
Am W W & E participating pfd 20 23 
Am W W & E Ist pfd......... 67 Tlex 


Associated Gas & Elec com-pfd. 40 60(nom) 
34 


Carolina Power & Light com... 30 

















Carolina Power & Light pfd.... 94 98 
Cities Service COM... ccccccseet 249 253 
Cities Service pfd........scese 83%, 84 
Colorado Power Com......+.... 25 28 
Colorado Power pfd........... 97 101lex 
Commonwealth Pr Ry & Lt com 47 49 
Commonwealth Pr Ry & Lt pfd. 75 77 
Denver Gas & Elec gen 5s...... 93 95 
Electric Bond & Share pfd..... 98 100 
Empire District Elec pfd...... 84 89 
Federal Light & Trac com...... 10 13 
Federal Light & Trac pfd...... 45 50 
Gas & Elec Securities com..... 290 310 
Gas & Elec Securities pfd...... = 100 
Northern Ohio Elec com....... 35 
Northern Ohio Elec pfd........ es 75 
Northern Ont Lt & Pow com... 11 15 
Northern Ont Lt & Pow pfd.... 56 59 
Northern States Power com.... .. 86 
Northern States Power pfd.... 6 98 
Ozark Power & Water com..... : 35 45 
Pacific Gas & Elec com........ 53 54 
Pacific Gas & Elec pfd........ 87 89 
Republic Ry & Light Co com.. 31 83 
Republic Ry & light Co pfd..... 63 65 
Southern California Ellison com 86 88 
Southern California Edison pfd.102 105 
*Standard Gas & Flee com.... 8 9 
*Standard Gas & Elec pfd..... 33 35ex 
Tennessee Ry Lt & Pow com... 5 6 
Tennessee Ry Lt & Pow pfd.... 27 29 
United Lieht & Rys com...... 37 3s 
United Light & Rys ist pfd.... 69 71 
Western Power COM.......-+0. 18 15 
Western Power pfd........+.- 54 56 
Cities Service com w i........ 27 28 
*Par value $50. 

CHAIN goa! SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 
Atlantic & Pacific Tea. Co pfd. 100 103 
SORGR BVOG TOR c occ ccccccccnss 35 42 
OU OOND 6 kc ccicscc cescencses a) 98 
Se a errr ree... 110 
S EL RPGSS COM coc ccccccsccccer 55 60 
eRe ae rr 104 106 
PEGOED GONE cocccccccncicceess 27 30 
a | rrr re 0 93 
WoolwOrtt) COM ..ccccccccsccess 121 123 
Woolworth pid ....cccccccccces 22 2414 

CURB TRANSACTIONS, 

Stovks: High. Low. Close 
a errr 6 5% 6 
oAtp Red ction. ...ccccecs He 88 90 
Beth St nfd w i.......-. 106% 108 106 
Bets St rte @W t.....0.2+ 3% 2% 3 
Butte Cop & Z...cccccsoss 9 9 9 
Canadian Cops scccosece 2% 2% 27-16 
Catumet & Jer. 1.00006 115-16 1% 1% 
Chevrolet Motor. .......- 72 67 67 
ems OB TM. 6 ccswcas ve 19 1% N%y 
Curtis Aeroplane ....... 38% 37% 37% 
i ee eee rere 101% 101% 10% 
Green Monster. .......... 13-16 11-16 % 
Jerome Verde ........+-. 1% 19-1¢ 1% 
aR WAM, ccsccccsesce 14% 1% 1% 
MOTTE TE. cccccccccss 85% 34% a 
Met Petroleum. ......... 1% 1% 11 
i. er 160 55 158 
BEemOH VET. ccc cccccccces &\% 614 6% 
Ee Oe YS eer RY 3% 3% 
NinlasinG. .ccccecccccces RY Rw R% 
Mklnhoma Roof. .....cceee Ny R% Ne 
Mange Hominy. ........- Ri g% R%& 
Sepulna Ref. ......eees 10 1% 9% 
ee a rere 17% 17% 17% 
TONG. DR. 206sccceteus 0 &0 80 
Submarine Corp, ......- Qu 24% 25 
Tnfited Motors, ......066 20% 19% 19% 
Wrieht-Martin. ......00. 8 i% 7% 
U S Steamship. ........ 4% 41% 4% 

- BONDS 
Beth Steel Ss. ......... NR1g bd) AR 
Can Cav Bs w i....eeeee PR ORS fH" 
Ran Wlae Ga. nccccccccce 1n% #10 101% 
ht Bae Be, we b...ccccecsc o774 NTH «TY, 
Rusa Gov 5\s........66. 78% #78 78 

*Ex-dividend. 





FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Bway, N. Y. City. 
Bid. Asked. 

Amer For Secs Sec 5s, Aug, 1919 95 v5 
Anglo French 5s, Oct, 1920.... 92% 924 


Argentine 6s, Dec, 1917........ 99% 100 
Argentine 6s, May, 1920........ 97% 98 
Arg Int Listed, 1909, 5s, 1914-45. 80 90 
Arg Int Unlist 1909, 5s, 1914-45. 78 83 
ae L & Mars 6s, Nov, 1919... 983% 94% 
Canadian 5s, Aug, 1919..... . 9%Yy 96% 
Canadian 5s, Apr, 1921......... 24% 95 
Canadian Int 5s, Dec, 1925.... 96 98 
Canadian 5s, Apr,  Sersaaenieletl 95 95 
Canadian 5s, Apr, 1931......... 9% ott 
Canadian Int 5s, Oct, 1931...... 95% 96% 
Canadian 5s, Mch, 1937........ 94% 95% 
Chin Hukg Rys (1911) 1922-51. 64 69 
Chinese Ext 6s, Nov, 1919...... 94 96% 
Cuban Ext Accu S F 5s, 1)4-44.. 99 
Cuban Int Ann 5s, 1905. - 98% 95% 
Cuban Ext Accu S F 5s, 1914- -49. Hy 9 
Cuban Ext 4s, Aug, 1949...... 86 
French Sec Con 5s, Apr, 1919 96% 7 
French Int 5s, Jan, 1931....... 143 149 


G B & I Sec 5s, Sept, 2038..... Se 
GB &I Sec digs, Nov, 1919.... 94% 944 
G B & I See 5s, Nov, 1921.... 9856 92 
G B & I See Conv 5s, Feb,1918. 991% 99 
G B &I See Conv, 5s, Feb, 1916 993 90 


remmeae Ga, Det, Wt. ci iccsceces 99% 100 
Jap Sterl Ist 4\%s, Feb, 1925.... &7 89 
Jap Sterl 2d 4\%s, July, oo 87 &9 
Jap Ster!l 1905 4s, Jan, 1931. 73 78 
Para Mat Gi Oct; 20806666052 » 92% 93 
Russ Ext 6\%s, June, 1919...... 78 

Russ Int 54s, Feb, 19°6...... 168 172 
Russ Ext 5%s, Dec. 1921....... 68 7 
Swiss 5s, March, 1918.......... NN5G 100% 
Swies Se, March, 1920......... 99% 1004 





U. S. BOND QUOTATIONS. 
C. F. Childs & Co., 120 Bway, N. Y. City. 


Bid. Asked. 
ie 3 Ea eee pb 98 
Consol C.. Shecesabecsibawsawie 98 
eet a CS 004040000 tbrcsnews on “4 NN]; 
Fe OS ee ee 99y ONY 
SEE, EIT eae es 105% 106 
ee eC Gata cenueaRbbaunad 105% 106% 
SOON DE WORE, ps ncciacecece 97 98 
Ce NS ac cn adeawencu ad 7 98 
DE UE. 5 Geducnsnedssemcauen 82 86 
ER: WMS. © 4. 0-0:4'0:5:5-aus aero 82 &8 
EN. ROM ob c0e6an0asweaaaas 99.86 99.90 
Philippine 48. ......c...cecueee ts { 
OE Eee re ree om 98 
Pe Tee GS kids 6:05:00 5000005 5 100 





N. ¥Y. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Bway, N. Y. City. 


on. Asked. 
Atl Av R R, Rklyn, gen 5s, 1931. 93 95 
Atl Av RR, Bklyn, imp 5s, '34.. 85 om 
Bway Surface RR Ist 5s, 1924. 92 96 
Rwayv & 7th Av com Ss, 1942... 80 85 
Bklyn Bath & W E gen 5s. 1933. £0 sia 
Bklyn C & Ntwn Ist 5s, 1941... 88 93 
Bklyn C RR Ist 5s, 1941...... 94 7 
Fklyn Hghts RX Ist Ss, 1941. 90 5 
Rklyn Qns Co & Sub Ist fs 1941. R5 0 
Bkivn Un Gas Co Ist 5s. 1945... 97 98% 
Central Un Gas Co Ist Ss, 1997. 97 99 


Edison Elec Ill, Bklyn, As, 1939, 81 ar 
Edison El Ill, N Y, 1st 5s. 1995..190 15 
Fouit Gas Lt Co Ist 5s, 982. 98 100 


Kings Co El Ls & P 1st 5s. 1927. 98 100 


Lex Av Pavonia Ry Ist 5s. 93. Fi 835 
New Amst Gas Co con fis, 1948. 89 91 
N Y & E Riv G Co Ist 5s, 1944, 97 99 
N Y & E Riv G Co con As. 1945. 93 98 
N Y & Qns G Co gen 5s, 1924., R& 2 
Northn ln Gas Co Ist 5s, 1927. 96 190 
Northn Wtchr Co con 45s, 1955.. 80 8s 


Stand Gas .t Co Ist 5s. 1920... 98 19% 


Steinway Ry Co Ist 6s. 1922..... 70 80 
Trion Rv Co Ist Ss, 1942,......, bo) 5 
Westchester Tt Co let Se, 1959.. 98 m 





INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co, Equitable Bldg., 
New York City. 


id. sk 
Amer Cyanimid com .......... 15 - 
Amer Cyanimid pfd .....cccocs 48 AS 
ASIANC TISel COMB. 1cccscscccac 127 147 
PERSIA: EOS WIG... <24<0-00<000- n4 7 
Ae Ee aera 10 1m 
9 eee ar 180 185 
Charcoal Iron com ........cee. RY RG 
Charcoal Tren. PT 2200 ccsesece 6 6% 
Fastman Kodak com ..........M0 #20 
Fastman Kodak pfd ........:. 114 115 
Fisenlohr (Otto) & Bro com.... 43 46 
Fisenlohr (Otto) & Bro pfd.... 9% 99 
Empire Steel com ............. 40 46 
Emnvire Steel pfd .......ccccee 69 7 
Hale & Kilburn com .......... 7 
Hale & Kilburn pfd ........... 17 24 
Ingersoll, Rand com............ 219 218 
Ingersoll, Rand pfd ........... 192 1” 
Kirschbaum (A B) com........ 30 35 
Kirschbaum (A B) pfd........ 5 91 
Be BOOS GOP. conk ckaccccatsc n2 hi 
OO eS Oe ae 75 5 
Mereenthaler Linotype ........ 142 150 
CUNEO en cd ee pascuna 225 23F 





CINCINNATI QUOTATIONS, 
W. E. Hutton & Co.. 60 Broadway, New York. 
295 


American Rolling Mill com..... 
CTP, TOI os inn 0.0 5306004486 sa - 
Ohio State Telenhone com..... ° —~ 23 
Ohin State Telenhone pfd....... NT 
Cincinnati Street Ry.......... ab 4 53 
PemORee GB GAMO sy 66 <oceas ceed 740 es 
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FIRST 
FARM 
MORTGAGES 
$500 and up 


We're Right on 
The Greund 


And have been for 33 

s. Have i ted 
dollars for clients without a dollar 
Real Estate Security 

Is safest—most substantial. Noth- 
ing better than the rich agricultural 
lands securing our First Mortgages 
and Real Estate Bonds. Send for 
booklet ‘“‘I’’ and list of offerings. 


E. J. LANDER & CO. 
Grand Forks, North Dakota 


























Capital and Surplus, $500,000 














DIVIDENDS. 


AMERICAN CAR AND FOUNDRY CO. 
New York, September 4, 1917. 

Preferred Capital Stock Dividend No. 74. 

A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared, pay- 
able, Monday, October 1, 1917, to stockhold- 
ers of record at ge of business Fri- 
lay, September 14, 1917. 4 
ethecks will be ee 4 the Guaranty 

, ny of New York. 

setenadineneiciagte S. S. DELANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN CAR AND FOUNDRY CO. 
New York, September 4, 1917. 

Common Capital Stock Dividend No. 60. 

A quarterly dividend of one per cent. 
(1%) and an extra dividend of one per cent. 
(1%) on the Common Stock of this Com- 
any has this day been declared, payable 
Monday, October 1, 1917, to stockholders of 
record at the close of business Friday, Sep- 
tember 14, 1917. i 

Checks will be memed. | the Guaranty 

sompany of New York. 

— ¥’. S. DELANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN SNUFF COMPANY. 

Memphis, Tenn., September 5, 1917. 
Dividends of 144% on the Preferred stock 
and 3% on the Common stock of AMERI- 
CAN SNUFF COMPANY were today de- 
clared payable October 1, 1917, to stock- 
holders of record at the close of business 
September 14, 1917. Checks will be mailed. 

ransfer books will remain open. 
M. E. FINCH, Treasurer. 














American Woolen Company 


(Massachusetts Corporation). 
DIVIDEND. 


Notice is hereby given that a dividend of 
One Dollar and Seventy-five Cents ($1.75) 
per share on the Preferred Stock and a 
dividend of One Dollar and Twenty-five 
Cents ($1.25) per share on the Common 
Stock of this Company will be paid on 
Oct. 15, 1917, to stockholders of record 
Sept. 14, 1917. 

Transfer books will be closed at the close 
of business Sept. 14, 1917, and will be re- 
opened at the opening of business Sept. 
27, 1917. WM. H. DWELLY, Treasurer. 

Boston, Mass., Sept. 4, 1917. 


CENTRAL STATES ELECTRIC CORP. 
PREFERRED DIVIDEND NO. 21. 
September 4th, 1917. 
The Board of Directors has today de- 
clared the twenty-first quarterly dividend 
of one and three-quarters per cent. (1%%) 
on the preferred stock of Central States 
Electric Corporation, payable October 1st 
1917, to preferred stockholders of recor 
at the close of business on September 10th, 
1917. Checks will be mailed. 

E. W. FREEMAN, Treasurer. 


Computing-Tabulating-Recording Company 
Street, New York, N. Y. 
ee Sept. 5, 1917. 
The Board of Directors of this Company 
have today declared a regular quarterly 
dividend of one per cent., payable October 
10, 1917, to stockholders of record at the 
close of business on September 25, 1917. 
Transfer books will not be closed. 
J. S. OGSBURY, Treasurer. 


JONES BROS. TEA CO.,-INC. 


At a meeting of the Board of Directors, 
held today, a dividend of fifty cents (50 
cents) a share was declared on the Common 
Stock, payable October 15th, 1917, to stock- 
holders of record October ist, 1917. 

ALBERT DOERLE, Secretary. 

September 4, 1917. 


KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six Per 
Cent. Preferred Stock of this Company has 
been declared, payable October 1, 1917, to 
stockholders of record at the close of busi- 
ness, September 17, 1917. 

F. A. SEAMAN, Secretary. 

New York, September 5, 1917. 

















Official Municipal Bond Notices 


Official Municipal Bond Notices 





$582,000 


BERGEN COUNTY, NEW JERSEY 


$516,000 ROAD IMPROVEMENT BONDS 
$66,000 HOSPITAL BONDS 


SEALED PROPOSALS will be received by the Finance Committee of the 
Board of Chosen Freeholders of the County of Bergen, N. J., at the County 
Court House, Hackensack, N. J., until Monday, 


SEPTEMBER 17, 1917, 


at 1130 A. M., when they will be publicly opened, for the purchase, at not 
less than par, of bonds of said Board of Chosen Freeholders of the following 
authorized issues, viz.: $516,000 face value Road Improvement Bonds, of the 
denomination of $1,000 each, dated September 15, 1917, and maturing, forty- 
six bonds on September 15th in each of the years 1919 to 1928, inclusive, and 
fifty-six bonds on September 15, 1929; and $66,000 face value Hospital Bonds, 
of the denomination of $1,000 each, dated September 15, 1917, and maturing, 
two bonds on September 15th in each of the years 1918 to 1945, inclusive, 
and one bond on September 15th in each of the years 1946 to 1955, inclusive. 

All of the bonds will bear interest at the rate of 444% per annum, pay- 
able semi-annually on March 15th and September 15th, and will be coupon 
bonds, registerable at the option of the holder as to principal only or both 
principal and interest. The principal and interest will be payable in lawful 
money of the United States of America at the office of the United States 
Mortgage & Trust Company, New York City. 

The successful bidder or bidders will be furnished with the opinion of 
Messrs. Reed, McCook & Hoyt of New York City, that the bonds are valid 
and binding obligations of the Board of Chosen Freeholders of the County 
of Bergen, and the bonds will be engraved under the supervision of the 
United States Mortgage & Trust Company, which will certify as to the genu- 
ineness of the signatures of the officials and seal impressed on the bonds. 

The amount necessary to be raised by the sale of said Road Improvement 
Bonds is $516,049.33; and the amount necessary to be raised by the sale of 
said Hospital Bonds is $66,291.41. The bonds of each issue will, unless all 
bids therefor are rejected, be sold to the bidder or bidders complying with 
the terms of sale and offering to pay not less than the amount necessary 
to be raised by the sale of such issue and to take therefor the least amount 
of the bonds of such issue offered for sale, commencing with the first matur- 
ity; and if two or more bidders offer to take the same amount of bonds of 
the same issue, then such bonds will be sold to the bidder or bidders offering 
to pay therefor the highest additional price. In addition to the price bid, 
the purchaser must pay accrued interest from the date of the bonds to the 
date of delivery. No more bonds of either issue will be sold than will pro- 
duce the amount necessary to be raised by the sale of such issue and an 
additional sum of less than $1,000 for such issue. The right is reserved to 
reject all bids. 

Proposals should be addressed to Jos. A. Brohel, Collector of Bergen 
County, County Court House, Hackensack, N. J., and enclosed in a sealed 
envelope marked on the outside “Proposal for Bonds”. Bidders must at 
the time of making their bids deposit a certified check for 2% of the face 
amount of the bonds bid for, drawn upon an incorporated bank or trust 
company to the order of the Board of Chosen Freeholders of the County of 
Bergen, to secure said Board against any loss resulting from the failure of 
the bidder to comply with the terms of his bid. No interest will be allowed 
on the amount of such checks. Checks of unsuccessful bidders will be 
returned upon the award of the bonds. 

By order of the Board of Chosen Freeholders. 

Dated, September 5, 1917. 


JAMES H. HARKNESS, 
Clerk of the Board of Chosen Freeholders. 





DIVIDENDS, DIVIDENDS. 








TO THE STOCKHOLDERS OF THE 

SAXON MOTOR CAR CORPORATION. 
Notice is hereby given that, pursuant to 
the by-laws of the Saxon Motor Car Cor- 
nt nme the annual meeting of the stock- 
olders of said Company will be held at 
the Knickerbocker Hotel, City of New York, 
on Tuesday, September 18th, 1917, at eleven 
o’clock in the orenoon, for the purpose of 
electing directors and for the transaction 
of such other business as may properly 
come before the meeting. 


E. E. VON ROSEN, Secretary. 


SPRINGFIELD RAILWAY and LIGHT COMPANY 
PREFERRED STOCK DIVIDEND NO. 11. 
New York, September 5, 1917. 
The Board of Directors has this day de- 
clared the Eleventh Consecutive Quarterly 
Dividend of One and Three-quarters per 
cent. (1% %) on the Preferred Stock of the 
Springfield Railway and Light Company, 
payable October 1, 1917, to the preferred 
stockholders of record as of the close of 
business September 15, 1917. Checks will 
be mailed. Books for the transfer of the 
Preferred Stock of the Company will not 
be closed. J. DUNHILL, Treasurer. 
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